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THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Letters of Credit, Payable through- 
out the world 


The Company is a legal depwesitary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Recelver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Rallread and other Corporations, and 
as Transfer Agent and Registrar ef Stocks 
and Bends. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will dct as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

a Agent for States, Counties and 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS BERLIN 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 
Baltim 


ore Co mdents: 
~ MIDDENDORF. WILLIAMS & CO.., Inc. 


GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 
Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President. 
CHARLES J. WILLS, Vice-Pres. 
WILLIAM L. DOUGLAS, 2d Vice-Pres. 





AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Resources over $80,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NO, 1 


ACCOUNTS INVITED 


HARVEY FISK & SONS 


62 Cedar St. 
NEW YORK 


UNITED STATES GOVERNMENT 
MUNICIPAL AND RAILROAD 
BONDS 





The National Park Bank 
of New York 


Organized 1856. 
. . $5,000,000 00 
15,000,000 00 
122,000,000 00 


Ce 24) 4 
Surplus and Profits. . . 
Deposits June 23, 1915 . 
President 
RICHARD DELAFIELD 
*  Vice-Presidents 
GILBERT G. THORNE JOHN C. VAN CLEAFP 
JOHN C. McKEON WILLIAM O. JONES 
Cashier 
MAURICE H. EWER 
Manager Foreign Department 
GEORGE H. KRETZ 
Assistant Cashiers 
WILLIAM A. MAIN J. EDWIN PROVINE 


FRED'’K O. FOXCROFT WILLIAM E. DOUGLAS 
ERNEST V.CONNOLLY HENRY L. SPARKS 





THE 


MECHANICS AND METALS 
NATIONAL BANK 


20 NASSAU STREET 


Capital - 2 - 
Surplus and Profits’ - 


$6,000,000 
$9,000,000 


Deposits - - - - - $110,000,000 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 








THE LIBERTY 


NATIONAL BANK 
OF NEW YORK 


139 ae LIBRAR, 


canal | -Gsomguran ABTS 

rplus rofits . ° 
. ae 

HARRIS, FORBES & Co 


Successors to 


N. W. Harris & Co 
NEW YORK 


Pine Street, Corner William 
NEW YORK 
Act as fiscal agents for municl- 
and corporations and 


in Government, unici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


Cable Address SABA, NEW YORK 








EDWARD B. SMITH & CO. 


Broad and Chestnut Streets, 
PHILADELPHIA 


30 Pine Street, NEW YORK 


Investment Securities 


Members N. Y. and Philadelphia Stock Exchanges 





‘TheChase National Bank 
of the City of New York 


United States Depository 
$5,000,000 


9,716,000 
179,461,000 


Capital - - - - 
Surplus and Profits (Earned) - 
Deposits - - 


OFFICERS 
A. BARTON HEPBURN, Chairman, 


ALBERT H. WIGGIN, President. 


SAMUEL H. MILLER, Vice-President 
EDWARD R. TINKER Jr., Vice-Preside 
ALFRED C. ANDREWS, Cashier 
CHARLES OC. SLADE, Asst. Cashier 
EDWIN A. LEE, Asst. Cashier 
WILLIAM E. PURDY, Asst. Cashier 
CHARLES D.SMITH, Asst. Cashier 
WILLIAM P. HOLLY, Asst. Cashier 
GEO. H. SAYLOR, Asst. Cashier 

M. HADDEN. HOWELL, Asst. Cashier 


DIRECTORS 
Henry W. Cannon George F. Baker Jr. 
James J. Hill e Francis L. Hine 
A. Barton Hepburn John J. Mitchell 
Albert H. Wiggin Guy E Tripp 
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Juvbestment Houses and Bratwers of Foreign Exchange 





j. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


ZORGAN, HARJES & CO., PARIS 
31 Boulevard Haussmann 


Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all 
parts of the world. 

















Brown Brothers & Co., 
PHILA. NEW YORK. BOSTON. 
59 Wall Street. 

ALES. BROWN & SONS, BALTIMORE. 

Connected by Private Wire. 
Mems. N. Y., Phila., Boston & Balt. Stock Exch. 
Buy and set first-class In- 


tifeslon. curities on com- | nvestment 
tions. time and. Individuals Securiti 
on favorable teyms. Coll ecurities 


Grafts drawn abroad on ail. Latins in the United 
States and Canada: and drafts drawn in the United 
States on, Sones countries, vacneding South Africa. 
INTER: ATION AL CHEQU 


Ae COE OATES OF DEPOSIT 
Buy and sell Bills of Exchange 

etters and make cable transfers on al) 
oints. Issue Commercial and 

£C edit travelers’ Credits, available in 
 @) r all parts of the world. 
BROWN, SHIPLEY & CO., LONDON 





T. Suffern Tailer 
Grenville Kane 


Charles Ames 
James G. Wallace 


TAILER &@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


69 CEDAR STREET 
NEW YORK 
BANKERS. 
Deposits Received Sbject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Comanission. 


Foreign Exchange, Letters of Credit 








Kean, Taylor & Co. 


——_——_ 


Investment Securities 





5 Nassau Street 
NEW YORK 


134 Se. La Salle St 
CHICAGO 





John Munroe & Co. 


NEW YORK BOSTON 


Letters of Credit for Travelers 


Commeretal Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., Paris 





Maitland, Coppell &. Co. 


52 WILLIAM STREET 
NEW YORK 

- Orders executed’for al] Investment Securities. 
Act as cone of Corporations and negotiate and 
Bilis of ee gp Transfers, 

on 
Union of London & Smiths Bank, Limited, 
London. 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


48 EXCHANGE PLACE, NEW YORK, 
‘Members New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw bills of Baceenee and mae P aes 


Transfers to EUROPE, Cuba, and the 
other West Sites Mexico and California. 


f2xecute orders for the purchase and sale of 
Bonds and Stocks. 





BOISSEVAIN & CO. 


24 BROAD STREET, 
NEW YORE. 


Cable Transfers and Cheques on Holland 


Adolph Boissevain & Co. 
Amsterdam, Holland. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 
Investment securities bought and sold en com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 


Central America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


Londen Bankers:—Londoa Joint Stuk Bank. 
Limited. 


Poste, | Bankers—Banqaue Francaise—Heine 





NEW YORK 


Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 
Capital e ° $1,000,000 
Surplus earned e 5@0,000 

Foreign Exchange bonght and sold. Cable 
Transfers. Commereial and Travelers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 


HEIDELBACH, KKELHEIMER & CO. 


37 WWiam Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 
Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 








Schulz & Ruckgaber 


26 William Street, - <- « - New York 
Members New York Stock Exchange. 
Oorrespondents of Messrs. 
Prmites & Goshes. Londen. 

John Berenberg-Goesler & Co., Hamburg. 
Mareuard, Meyer-Borel & Cie., Paris. 
——— Sa Fitete Ger Dresdner Bank, 


Dur and Sei, Bie of Exchange. 
$26 OG Bio of Bachanee. sass 


J. & W. Seligman & Co. 


Ne 1 William Street 
NEW YORK 





Redmond so, 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Buy and sell Securities on 
Commission and act as Fiscal 
Agents for Corporations 


Correspondents of 
London & South Western Bk., Ltd. 
Jordaan & Cie., Paris 
Russo-Asiatic Bank, Hong Kong 





Granam & Go. 


BANKERS 


435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bonds; 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 





Foreign and Domestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts. 





Gable Address, ‘‘Graco,’’ Philadelphia. 








BERTRON, GRISCOM & CO. 


INVESTMENT SECURITIES 


Land Title Buitding, 40 Wall Street 
PHILADELPHIA. NEW YORK: 
19 Boulevard des Capucines 
PARIS 





H. D. Walbridge & Co. 


14 Wall Street, New York 


Public Utility Securities 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Blectrie 
Companies 
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Investment and Financial Houses 





Lee, Higginson & Co. Wn. A. Read & Co. 


BOSTON 
New York Chicago 





Investment Securities 





HIGGINSON & CO. NASSAU AND CEDAR STREETS 


MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 





52 WILLIAM ST. I5 CONGRESS ST. 
NEW YORK BOSTON 








NEW YORK 
1 Bank Buildings, Princes Street, 
LONDON, E. Cc. CHICAGO PHILADELPHIA BOSTON 
LONDON 
NEW YORK 
Hornblower & Weeks} cuicaco BOSTON 


wae oom ie Goldman, Sachs & Co. 


BOSTON STOCK EXCHANGES 


42 BROADWAY, NEW YORE 
Boston Chicago 


Established 1888 








SIMON BORG & Co.,| LOEW & CO. 


Members of New York Stoek Exchange New York 
No. 20 Nassau Street - New York 





Members New York Stock Exehanuge 
HIGH-GRADE 





— 


N. W. Halsey & Co. 


Government, Municipal, Railroad ‘ 
and Public Utility Bonds s 


Fiscal Agents for Cittes and Oorporations 











49 Wall St., New York 


| Philadelphia Ohicago San Francisco 
| Boston (Halsey & Co., Inc.) Baltimore 

| London Geneva 

| 





paar sateen tS ame tens Bt 


| RopINsO & Co. 


U.S. Government Bonds 


Investment Securities 








26 Exchange Place New York 
Members New York Stoek Exchange 





WILLIAM P. BONBRIGHT & COMPANY 


Incerporated 


14 WALL STREET. NEW YORK 


INVESTMENT SECURITIES  Shenieinn thieials los W. Moose | PHILADELPHIA BOSTON DETROIT 





William H. Burg. 


Long Dock RR. (Erie) SMITH, MOORE & CO. 
Ist Mtge. 6% Bonds Snceumneian tea 
nvestmen 


LUDWIG & CRANE 609 OLIVE ST., ST. LOUIS, AO, 


61 Broadway 
NEW YORK 








P. J. Goodhart & Co. 
H. AMY & CO. sabia 
Members N. Y. Stock Exchange Bank and Trast Co. Stocks 


44 AND 46 WALL ST., 


Transact a General Investment and Stock = of New Yooh Scsh Rechange 


Exchange Business 








96 BROADWAY 326 WALNUT ST. 


GEO. B. EDWARDS NEW YORK CINCINNATI, OHIO 





FOR SALE.—Timber, Coal, ¢ iron. Ranch anal” 


Confidential 1 Srogetiations of oar in B. Colgate & Co. 
Se ee ;_Mexko| _ INVESTMENT BONDS 
BOND &GOODWIN 94 Wall Street, - - New York 


BANKERS ) . 
Corporation and Collateral Loans 











e 4, 
Common Pape [HARPER & TURNER 
INVESTMENT SECURITIES tHVESTMENT BANKERS 
Members New York Stock Exehange SICCK EXCHANGE BUDDING 
and Boston Stock Exebange WALNUT STREET ABOVE BROAD 
80 State St. .s«sFllBroa¢way = 230 Bo. La SalleSt. Prema DELPHTA 
BOSTON — NEW YORK CHICAGO Members Philadelphia Stook Exehange 





LONDON—William P. Bonbrigkht & Co. 
PARIS—Bonbricht & Co. 


PUBLIC UTILITY SECURITIES 





Perry, Coffin & Burr 


Beston New York 
60 State St. 55 Wall St. 


We purchase entire isswes 
PUBLIC UTILITY BONDS 





Allerton, Greene & King 


) Continental & Commercial Bank Bldg. 
CHICAGO, ELL. 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


Lisi am Appticatten. 


Wabash-Pittsburgh Terminal Rwy. 
First Mortgage Bonds and Otfs. 


TO HOLDERS 
NOT IN FAVOR OF PRESENT 
Reorganization Plan 








Communicate with 


CHARLES FEARON & CO. 


No. 338 CHESTNUT ST., PHILADELPEOA 
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Foreign 





DEUTSCHE BANK 
BERLIN, W. 





CAPITAL AND RESERVE, about $102,000,000 
M 428,500,000 


Dividends paid during last ten years : 


12, 12, 12, 12, 12!2, 12l2, 122, 12!2, 12!2, 10% 


BRANCHES: 


Aix ta Chapelle, Augsburg, Barmen, Berncastel-Cues, 
Bielefeld, Booholt, Bonn, Bremen, Brussels, Chemnitz, 
Coblenz, Cologne, Cologne-Mulheim, Constantinople, Cre- 
feld. Cronenberg, Darmstadt, Dresden, Dusseldorf, Elber- 
feld, Frankfort-on-M., M.-Gladbach, Hagen, Hamburg, 
HammpHanau, Leipsic, Meissen, Munich, Neheim, Neuss, 
Nuremberg, Offenbach, Paderborn, Remscheid, Rheydt, 
Saarbrucken, Solingen, Tae, remiaden 
a 


Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St., 
LONDON, E. C. 





Banco Aleman Transatlantico 


(Deutsche Uebersesische Bank) 
CAPITAL ______- $7, 143,000 
(M 30,000,000) 


RESERVE ...... $2,302,400 
(M 9,670,000) 


HEAD OFFICE: BERLIN, Mauerstrasse 37-42 
BRANCHES: 


ARGENTINA: Bahia Blanca, Buenos Aires, Cordoba, 
Mendoza, Rosario de SantaFé, Tucuman. 


BOLIVIA: La Paz, Oruro. 

CHILI: Antofagasta, A Coneépcion, Iquique, 
Osorno, Santiago, Temuco, Valdivia, Val- 
paraiso. 

PERU: Arequipa, Callao, Lima, Trujillo. 

URUGUAY: Montevideo. 

SPAIN: Barcelona, Madrid. 


BANCO ALLEMAO TRANSATLANTICO 
BRAZIL: eee, Rio de Janeiro, Santos, Sao 
auio. 


Bills sent for collection, negotiated 
or advanced upon. 


Drafts, cable-transfers and letters 
ofcreditissued. Private codes. 


Direction der 
Disconto-Gesellschaft 


ESTABLISHED 1861 


BERLIN W, 42-44 Behrenstrasse 
ANTWERPEN, BREMEN, ESSEN 
FRANK FORT-o-M., MAINZ, MULHEIM-RUHR 
SAARBRUCKEN, COPENICK, CUSTRIN 
FRANKFORT-o-0., HATTINGEN 
HOCHST-o-M., HOMBURG v. d.H. 
OFFENBACH-o-M., ORANIENBURG 
POTSDAM, WIESBADEN 


LONDON, E.C, 
53 Cornhill 


CAPITAL . .. « « $ 71428571 
300 000 000 


RESERVE... about $ 28571428 
rund # 120000000 
With the unlimited personal liability 
of the following partners: 

Dr.A-SALOMONSOHN | H. WALLER 

M. SCHINCKEL Dr. E. MOSLER 

Dr. E. RUSSELL Dr. H. FISCHER 
| F., URBIG G. SCHLIEPER 
‘Dr. G. SOLMSSEN 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND 


CAPITAL..-.------------------M. 15,000,000 0¢ 
Head office: HAMBURG. 
Branches: RIO DE JANEIRO, SAO PAULO. 
SANTOS, PORTO ALEGRE, BAHIA. 


BANK FUR CHILE UND 
DEUTSCHLAND 


CAPITAL..---.--------------M. 10,000,000 00 


HAMBURG, WITH BRANCHES IN CHILE 
(BANGO DE GHILE Y ALEMANTIA), ANTOFA- 
ASTA, CONGEPCION, SANTIAGO, TEMUCO 
VALDIVIA, VALPARAISO, VICTORIA; AND 
1 BOLIVIA (BANCO DE CHILE Y ALE- 
ANIA, SEGCION BOLIVIANA), ORURO. 

















LONDON AGENTS: 
DER__DISCONTO-GESELL- 
» 53 CORNHILL, E. G, 


DIRECTION 
SOHAFT 


The Union Discount Go. 
of London, Limited 


39 CORNHILL. 

Telegraphic Address, Udisco, London. 
Capital Authorized............ ae 000 
Capital Subscribed........----_- Sees eee 
Capital Paid-Up-.............-... 


Reserve Fund-...........-...-... 
$5=—£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 3% Per Cent. 
At 3 to 7 Days’ Notice, 334 Per Cent. 

?7The Company discounts approved bank and 
mercantile acceptances, ves money on de- 
posit at rates advertised from time to time, 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. * 





Anglo-Austrian Bank 


Established 1864. 





0 OI. cnmumemenel $20,000,006 
eanaiahiees PATO Million Crowns) 
RESERVE FUND.....------------ $46,000,006 


(1180 Million Crowns) 


Office in Vienna: 1. Strauchgasse, 
poe Office: 31 Lombard Street, E. 


Branches in Austria-Hungary: 
ussig, Bodenbach, Brunn, Brux, atapest 
pe eer, Falkenau, Franzeusbad, Graz 


Turn, Wels, “ 


Head Office MILAN 
Paid-up Capital $31.200,000 
Reserve $11,640,000 
London Office, 1 OLD BROAD STREET, E.C. 
West End Agency, 12, Waterlee Place. 8.W. 
LONDON AGENTS OF THE ITALIAN TREASURY, 
ee BRANCHES IN ITALY: 
ALESSANDRIA, ANCO ARI, | 
BERGAMO, BIRLLA, BOLOGNA, Beaman 
BUSTO ARSIZIO, CAGLIARI, CALTANISSETTA, 
CANELLI, CARBARA, CATANIA, COMO, CREMONA,| 
FERRARA, FLORENCE, GEXOA, IVREA, LECCE, 
LECCO, LEGHORN, LUCCA, MESSINA, 
NAPLES, NOVARA, ONEGLIA, PADUA, 
PARMA, PERUGIA, PESCARA, PIACENZA, PISA,) 
PRATO, REGGIO EMILIA, ROME, SALERNO, 
SALUZZO, SANT, AGNELLO, SAMPIER D’ARENA, 
SASSARI, SAVONA, SCHIO, SESTRI PONENTE, 
SIRACUSA, TERMINI IMERESE, TRAPAN 
TREVISO, TURIN, UDINE, VENICE, VERONA, 


VICENZA, 
Agents in Londen for 
BANQUE FRANCAISE ET ITALIENNE POUR 
L'AMERIQUE DU sUD, 
Buenos Ayres, Rio de Janeiro,SanPaulo,Santos,&o, 
Societa Commerciale d'Oriente. Tripoli. 











MESTRE, 
PALERMO, 





Swiss Bankverein 


Schweizerischer Bankverein Bankverein Suisse 


Basle, Zurich, St. Gall, Geneva, Lausanne 


Agencies at Bienne, Aigle, Chiasso, Herisau, 
Rorschach. 


LONDON OFFICE, 43 Lothbury, E. C. 


West End Branch ---.-...-i1 kegent Street, 
Waterloo Place, S. W. 


Capital paid up, Frs.82,000,000 
Surplus, . . . Frs.27,750,000 





The National Discount 
Company, Limited 


06 CORNHILL, LONDON, 
Cable Address—Natdis, London. 


Subscribed Capital... -....--.-.---.. --$21,166,625 

Paid-up Capital...........-.---.-- 4,233,325 

Reserve Fund. --.-..-.-..-.---------- 2,525,000 
($5—£1 STERLING.) 

NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 34% Per Cent Per Annum. 
At 3 to 7 or 14 Days’ Notice, 34 Per Cent. 

Approved bank and mercantile bills discounted. 
somey received on d t at rates advertised 
from time to time and for fixed periods upon 


pecially agreed terms. 
’ Loans granted on approved negotiabie securities. 
PHILIP HAROLD WADE, Manager. 


hod = iol - é. Cc. 





eserve F 
000 Reserve Liab 


AUSTRALIA & NEW ZEALAND 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 
Paid up Capital..........-.-..---- $17,500,000 
EEE EERE fs 2: 000 
ility of Proprietors... 17,500,000 
$47,750,000 


Aggregate Assets 3ist March, 1915 $267,918,826 
J. RUSSELL FRENCH, General Manager. 


346 BRANCHES and AGENCIES in the Aus- 





tralian States, New Zealand, Fiji, Papua (New 
Guinea), and London. 

The Bank transacts every description of 
Australian 


B Business. 

Wool and ~ —y R— Credits arranged. 
Head Office London Office 
GEORGE STREET, 29, THREADNEEDLE 

SYDNEY STREET, E. C. 


THE UNION BANK OF AUSTRALIA Limited 


Incerporated 1880 
Issued_.........-- £6,000,006 


A thorized 
Paid-up Cs Sod } To ——— 
Reserve F as her £3,930,000 
Reserve Lia’ ~~~ £4,000,000 

Total Capital and Reserves-...... £7,930,060 

Bank has Branehes in VICTORIA, 37 in 
UTH A “ in W 2 
AUSTRALIA, 3 in TASMANIA and 42 in 
D ; Branch in PAPUA (BRITISH 
Head Office: 71 CORNHILL, LONDON, E. C. 
M A. O. Willis. 
Assistant Manager—W. J. FE ssame. 


BANK OF HAVANA 


76 CUBA STREET 











CARLOS DE ZALDO, President 
JOSE I. DE LA CAMARA, Vice-President 


John E. Gardin 
Alvin W. icreoh | New York Committes. 
James H. Post 


Acts as Cuban correspondent of Americaa 
banks and transacts a general banking business. 


Capital. $1,000,000 





©] Waiener Bank - Verein 


ESTABLISHED 1869, 
CAPITAL (fully paid) - - $30,395,100 
RESERVE FUNDS - - - $9,726,444 


WEAD OFFICE, VIENNA (Austria) 
27 Vienna Branch Offices. 
Branches in Austria-Hungary 


Agram, Aussig a-E., Bielitz-Biala, 
Bozen, Brinn, Budapest, Budweis, 
Carlsbad, Czernowitz, . Drohobyez, 


Friedek-Mistek, Graz, ~ Innsbruck, 
Jigerndorf, Klagenfurt, Krakau, Lem- 
berg, Mihr-Ostrau, Marienbad, Meran, 
Nowosielitza, Pardubitz, Pilsen, Prag, 
Prossnitz, Przemysl, Salzburg, St. Pél- 
ten, Stanislau, Tarnopol, Tarnow, Te 
litz, Teschen, Villach, Wr. Neustadt 
and Zwittau. 

Branches in Turkey 

Constantinople, Smyrna 


Hong Kong & Shanghai 
BANKING CORPORATION | 





Pald-up Capital (Hong Kong Currency)... ..$15,000,000 

Reserve Fund / In e.-*Eopeel .000,000 
In Silver.. 18,000,000 

Reserve tes of Proprietors. _........ 15,000,000 


GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA 

WADE GARD'NER, Agent, 36 Wall St. 


INTERNATIONAL BANKING 
CORPORATION. “xiwvoue 


NEW YORE 
CAPITAL & SURPLUS, $6,500,000 
Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. Negotiate, Draw or 
Receive for Collection Bills on Points in 
the Orient. Issue Letters of Credit. 
Branches at London, Bombay, Calcutta, 
Singapore, Canton, Hong Kong, Manila, 
Cebu, Shanghai, Peking, Hankow, Kobe, 
Yokohama, San Francisco, Panama, Colon. 
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Canadian 





Canadian ' 
Manicipal Bowds: 


We invite correspondence 
regarding Canadian Municipal 
Debentures to yield from 


5% to 6% 
Wood , Gandy 
BS Co 


Toronto Saskatoon, 


44 Cornhill, London, E.C. 





Canadian 
Municipal and Public Utility 
Bonds 


NESBITT, THOMSON & CO. 


LIMITED 
INVESTMENT BANKERS 


MONTREAL, QUE, HAMILTON, ONT. 





Greenshields & Company 


Members Montreal Stock Exchange 


Our Monthly Review 
of Canadian Condi- 
tions sent en request. 


16 St. Sacrament St., Montreal London, Eng. 








Foreign 


NATIONAL BANK 
OF CUBA 


Capital, Surplus and \ 
ndivided Profits - {$6,860,455 43 
HEAD OFFICE—HAVANA 
OBISPO & CUBA STREETS 
Branches 





84 Galiano St., Havana 
226 Monte St. (Quatro Caminos) Havana 
Produce Exchange, Havana 
234 Jesus del Monte St. ~ Teyo), Havang 
88 Muralla vana 
Santiago, "aaa 
Cienfuegos, Colon, 
Matanzas, Placetas, 
Mau: illo, Demingo 
anzan to " 
Sagua la Grande. Guines, 
Fae inet Gal Rie, Gibara, 
Guanabacoa, 
yA Encrucijada, 
Faate Clara, Remedios, 
Sanctl Spit ye me 
— G y. 
Som — de Melena, 
Clego ' de avila Consolacion del Sur. 


NEW YORK AGENCY—1 WALL ST. 
Collections a Specialty. 
Sole Depositary for the Runds of the Republic of 
Members American Bankers’ Association 
Cable Address—Banconaoc 





= 


Adrian H. Muller & Son 


AUCTIONEERS 


Office, No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
oF 


STOCKS and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 








W. H. Goadby & Co. 


Members New York Stock Exchange 
NO. 74 BROADWAY NEW YORK 








BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid.up - - - $16,000,000 
REST, 16,000,000 
UNDIVIDED:PROFITS, 1,252,864 


Head Office—Montreal 
H. V. MEREDITH, President 
Sir F. Williams-Tayler, LL.D., Gen. Manager 





NEW YORK AGENCY 
64 WALL STREET 


WA. BOG } agente 

J.T. MOLINEUX, ? 

and Sell Ster and Continental Exchange 
ont able Transfers; Commercial and Trav- 
elers’ Oredits, available in any part of the world; 
lesue drafts on and make colieqiians 9° afi posets 
the Dominion of Canada and Newfoundland. 


Lendon Offices, 47 Threadneedle St., E. 
9 Waterloe Place, Pall Mall. s. 


G. C. CASSELS, Manager. 


The Bank of 
British N North America 


Incorporated.» by Royal al “Charter in 1840 
New York ‘Agency opene opened 1 


paid-up Capital .....-----£1,900.008 Sterling 


Head Office: 
5 Gracechurch Street, Londen, E. GO. 
Ne 7 York Office: 62 Wall Street, 
VER Agente 


Cc. 
W. 





tal Exchange 
Credits and vailable in = 
Serre tats oe 
f 
pAsents fer ie aceon» Menic, 


C. MEREDITH & CO., 
LIMITED 
Bond Brekers and Financial Agents 


BOARD OF DIRECTORS. 
. Meredith, President C.B. Gordon, Vice-Pres. 
- Be Hosmer, Wm. McMaster, 





tas 


. Macarow, pornos McLennan, 
a arten, H. B. MacDougall, 
“J. Reed. AE. Holt. 





A. P. B. Williams, Sec. J. M. Mackie, Treasurer. 


46 Threadneedle St, 
LONDON, E.C. 


112 St. James St. 
MONTREAL 





Canadian Securities 


W. GRAHAM BROWNE & CO. | 
222 St. James Street 
MONTREAL 


Correspondence Solicited 





Canadian 
Government, Municipal 
and Corporation Bonds 
Dommmon Secures 
CORPORATION- LIMITED 


TORONTO. MONMTREAL.LONDON ENG 








Financial 


F. WM. KRAFT 


LAW YER 
Specializing in Examinatien of 


Municipal and Corporation Bonds 


617-620 HARRIS TRUST BUILDING 
111 WEST MONROE STREET 


CHICAGO, ILL. 





THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL-..---.----------- $15,000 aa 
REST 

NEW YORK OFFICE: 
16 EXCHANGE PLACE 
Wm. Gray and H. P. Schell, Agents 





Buy and Sell Sterling and Centinental ital Exchasag 
and a Cable Transfers. Collections 
poin 

Travelers’ Cheques and Letters of Credit issued; 
available in all parts of the world. 


Banking and Exchange Loe ag of every d@ 
scription transacted with Canada 








LONDON OFFICE—2 Lembard Street, B. OG. 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 
The Bank of Scotland, 
Lloyd's Bank, Limited. 
THE BANK OF NOVASCOTIA 
(Incorperated 1832) 
PAID-UP CAPITAL-.--.-......----- $6,500,006 
RESERVE FUND.................- 1 ,000 
TOTAL ASSETS OVER.-.--.--.---.-. 95,000,000 


Head Office, Halifax, N. S. 
General Manager's Office, Toronte, Ont. 

branches throughout Canada » Newf 
Cuba, Jamaica, Porte Rice, and in Boston, Chi- 
cago and New York. Commercial and Travelers’ 
Credits issued, available in all parts of the werld. 
— on Canada or West Indian ints favorably 

paotioted i collected by our ches in the 
United 8 ndence solicited. 


New York Agency, 48 } Wall Street, 
Patterson, Agent. 


Fa respondents Londen Jeint Steck Bank,Ltd 








comes gents | Royal Bank ef Scetland. 
THE 
ROYAL BANK OF CANADA 
Established 1869 
Capital Paid Up_-_---.- $11,560,000 
Reserve Funds--_---.-. $13,174,000 


Head Office. _..Mentreal 
SIR HERBERT S.HOLT, E. L. PEASE, 


ent. Vice-Pres. & Gen. Manager. 
ee Cerone ut the DOMINION OF CAN- 
RDAs and NE n HAVANA and 


LAND;i 
CUBA, PORTO RICO and 
Se nighan ted in BAHAMAS, Nas- 
; JAMAICA, King 
Som: TRINIDAD, * Port of Spain and San 


Fernando 
BRITISH HONDURAS, Belize; BRITISH 
GUIANA, G wn and New am. 


LONDON OFFICE—Bank Buildings. 
Princes Street, E. C. 


New York a — Cer. William & Codar Sts. 
OORHEES, Agen 





CANADIAN SECURITIES 


| Government and Municipal Bonds, 
Corporation Bonds and 
Preferred Stocks, 
| Bought and Sold, and Offerings Made. 





| 
| Correspondence Invited. 
AMERICAN OFFICES 


| New York 
| 52 Broadway 


Beston 
50 Congress St. 


N. B. Stark & Company 
MONTREAL 


Murray, Mather & Co. 
TORONTO 





Canadian 
Government & Municipal 
Bonds 


List sent on request 
A. E. AMES & CO. 


TORONTO, CANADA 


Investment Bankers 





Established 18g 
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Bankers & Brokers sutsibe New Dork 





ST. Louis 





A.G.EDWARDS & SONS 


38 Wall Street 
im St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





William R. Compton 
Co. 


Merchants-Laciede Bildg., ST. LOUIS 
411 West Monroe Street, CHICAGO 
Pine St., cor. William, NEW YORK 


MUNICIPAL 
and other 
HIGH-CLASS BONDS 


Circulars and List on Application 








GRAND RAPIDS 


PITTSBURGH 


Donner, Childs & Woods 


Members New York Steck Exchange, 
Stock 





INVESTMENT SECURITIES 


Unien Bank Building, 
PITTSBURGH, PA. 








~ Philadelphia Company 
Debenture 5s, at 1919 


Pittsburgh Brewing Company 
First 6s, 1949 


HP Taylar& Co. 


NEW YORK PITTSBURGH BUFFALO 





Quotations and Information Furnished on 
PITTSBURGH SECURITIES 

BALLARD & McCONNEL 
Members Pittsburgh Stock Exchange 

Commonwealth Bidg.. PITTSBURGH, PA, 








PHILADELPHIA 


Wm. G. Hopper & Co. 


STOCK & BOND BROKERS 
28 SOUTH THIRD STREET 
Philadelphia, Pa. 


W. G. Hopper H. S. Hopper 
Member Phila. Stock Ex. Member Phila. Steck Ex 











NORFOLK, VA. 


MOTTU & CO. 


Established 1892 
NORFOLK, VA. NEW YORK 
60 Broadway 


PARIS, 224 Rue de Rivoli 
INVESTMENTS 








The Preferred Stocks 
of the 
American Public Utilities Company, 


Wisconsin-Minnesota Light & Power 
Company 


Utah Gas & Coke Company 


Day regular quarterly dividends. 
They are safe, profitable investments. 
Managed by 


Kelsey, Brewer & Co. 


Engineers Operators 
Grand Rapids, Michigan 





Howe, Snow, 


Corrigan & Berteles 


Grand Rapids, Mich. 
Public Utilities Securities 


wena 


tiate entire issues and purchase 





MONTGOMERY, ALA. 


B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY, ALA. 











ATLANTA 


GEORGIA STATE 
- Bonds 


Robinson - Humphrey - Wardlaw Co. 
ATLANTA, GEORGIA 











~ JNO. ‘L. NORTON > 
Local Stocks and Bonds. 


86 Madison Avenue 


PROVIDENCE 


ALBERT P. MILLER Jr. 
INDUSTRIAL TRUST CO. BUILDING 
PROVIDENCE, R. I. 


Local Securities 
Gas, Elec. Lighting & Railway 
Bonds and Stocks 








BODELL & CO. 


Boston Providence Springfield 


Bonds and Preferred Stocks 
of Proven Values 


Quarterly bulletin free on request 


Richardson & Clark 


Established 1893 
11 Exchange Street, Providence, R. I. 











Dealers in 
Bonds, Stocks and Local Securities. 





— 








BOSTON 





PINGREE & CO. 


19 Congress St., Boston 


Public Utility Bonds 








PORTLAND, MAINE 


WANTED 
Wichita Water Co. 6s, due 1931 
St. Joseph Wat. Co. 5s, due 1941 
Shrevep. Wat. Wks. Co. 5s, due1939 


H. M. PAYSON & CO. 


93 EXCHANGE ST. PORTLAND, MAINE 











BUFFALO 





BONDS 
of the 


International Railway System 
and other 


Local Securities 


TELLER & EVERS 


$14 Ellicott Square Buffalo, N. Y. 











MOBILE 


RADAR AO 


MACARTNEY & SCHLEY 
STOCKS AND BONDS 
MOBILE, ALABAMA 














FULMORE & ARLITT 


offer direct to investors at 
attractive figures 


City, County, School District 
and Road District Bonds. 























lic Service properties of well- MEMPHIS, - - - TENN. BOX 9651 AUSTIN, TEXAS 
established earnings. ee nat ree a ee a 
NASHVILLE A hl 
KANSAS CITY, MO. $80, 000 Albany Ga., 5s due 1945 
H E N R Y s. F R A zZ E R Assessed idee $6, 300, 00e 
NASHVILLE Population, 12,000 


PRESCOTT & SNIDER 


Investment Securities. 


Municipal and Corporation 
Bonds. 


ist Nat’! Bank Bidz., 


KANSAS CITY 


Southern Ice Securities 
Cumberland Telephone Bonds 
Nashville Railway Bonds 
City of Nashville Bonds 


JOHN W. DICKEY 
AUGUSTA, Ga. 


“LOUISVILLE 














SIRMINGHAM 





J. J.B. HILLIARD & SON 











MILWAUKEE 


OTTO MaRX & Co. 





EDGAR, RICKER & CO. 
INVESTMENT SECURITIES 


BANKERS 
Birmingham, Ala. 


LOUISVILLE, KY. 
BANKERS AND BROKERS 
INVESTMENT BONDS 


STREET RAILWAY SECURITIES 
A Specialty. 








Wisconsin Cerporatien Issues 
WELLS BLDG... MILWAUKEE 





Southern Investment Securities 


Correspondents: WALKER BROS 71 B’wa.y N.Y. 
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EBAUM 
Cee cANKueSO Oy 


©” anv TRUSTCompany © 
Southeast Corner La Salle and Madison Sts., 
CHICAGO 





Capital and Surpius, $1,850,000 
514% CHICAGO FIRST MORTGAGES 6% 
Suitable for Estates, Trustees and Individuals. 

Write for Bond Circular C.25. 
Oldest Banking Housein Chicago. A State Bank. 





Sanrorp F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


Telephones{ Automatic 560-119 





John Burnham & Co. 


Chicago New York 





A. O. Slaughter & Co. 
110 WEST MONROE STREET 
CHICAGO, ILL. 

New York Steck Exchange, 

New York Cetton Exchange, 

New York Coffee Exchange, 
Members; New Vert, Freduce ange, 


ze, 
h Board ef T 
Klan. Chambe rot )_- 


St. Louis Merchants’ 
Municipal and 


Corperation BONDS 
SHAPKER, WALLER & CO. 


234 SOUTH LA SALLE STREET 
CHICAGO 


A. G. Becker & Co. 


(INCORPORATED) 


COMMERCIAL PAPER 
S. W. Cor. Monroe & La Salle Sts., Chicage 














STONE & WEBSTER 





SECURITIES OF 
PUBLIC SERVICE CORPORATIONS 





STONE & WEBSTER 


ENGINEERING CORPORATION 
CONSTRUCTING ENGINEERS 





STONE & WEBSTER 


MANAGEMENT ASSOCIATION 
GENERAL MANAGERS OF 
PUBLIC SERVICE CORPORATIONS 





BOSTON 
147 MILK STREET 
NEW VORK CHICAGO 
SNASSAU ST, FIRST NAT. BANK BLDG, 








l 


Bankers and Brokers outsiee New Pork 





PORTLAND. ORE. 


SAN FRANCISCO 





MORRIS BROTHERS 


PORTLAND PHILADELPHIA 
Municipal and Corporation 


BONDS 


PACIFIC COAST SECURITIES A SPECIALTY 





Sherman R. Hall C. Hunt Lewi 


HALL & LEWIS 
Investment Bonds 


Lewis Building PORTLAND, ORE. 








LOS ANGELES 





TORRANCE, MARSHALL & CO. 


California Securities 











HELOS ANGELES SAN FRANCISCO 
SAINT PAUL 

Edwin White R. I. Farrington 

W. 8. Grubbs Special Partner 


White, Grubbs & Co. 
INVESTMENT BONDS 
State Sevings Bank Bldg., St. Paul 


F. E. MAGRAW 
MUNICIPAL AND CORPORATION 
BONDS 


Commercial Paper 
Local Securities of the Twin Cities 


Globe Building, ST. PAUL, MINN. 











MINNEAPOLIS 


Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial assets 
and earning power 


WILLIAM R. STAATS CO. 


" LOS ANGELES 
SAN FRANCISCO 
PASADENA 


CHICAGO 





WE INVITE OFFERINGS OF 


Sou. Pac. Branch Ry. 6s, 1937 
San Francisco & No. Pac. 5s, 1919 
San Fran. & San Joaq. Val. 5s, 1940 
Southern Pacific RR. Ref. 4s, 1955 
Spring Valley Water 4s, 1923 

and all 
PACIFIC COAST SECURITIES 


|BYRNE & McDONNELL 


Members 
New York Stock Exchange 
San Fraacisce Stock and Bond Exchange 
Dtrect Prieate Wire New York te San Francisce 
60 Broadway 242 Montgomery St., 
NEW YORK SAN FRANCISCO 


Cable Address: ** Byrnell.” 





Quotations and Information Furnished en 
PacHic Coast Securities 
Established 1858. 


SUTRO & CO. 


INVESTMENT BROKERS 
= oa St. San Francisco Stock an@ 
410 Montgomery 





WELLS & DICKEY CO. 


MINNEAPOLIS, MINN. 
Original Purchasers of ry A of Minneapolis 


high-grade N west Bonds. 
Twin City Rapid ire 


Saas 





Be £ ._— 





euneanabenss 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
CINCINNATI CHICAGO 


Investment Securities 


Traction, Gas and Electric 
Lighting Bonds and Stocks 


OTTO F. HAUEISEN & CO. 
Established 1902 
Specialists in Local Securities 
412 Fletcher Trust Building, Indianapolis 


NEWTON TODD 


Local Securities and 
Indiana Cerporation Bonds & Stocks 
Fletcher Amer. Bank Bidg., INDIANAPOLIS 

















CINCINNATI 


FIELD, RICHARDS & CO. 


Municipal 
Bonds\ Corner etion 


CINCINNATI 





CLEVELAND 





EDGAR FRIEDLANDER 
DEALER IN 
Cincinnati Securities 


OHIO 


CINCINNATI 


J. BARTH & CO. 
INVESTMENT SECURITIES 





Direct Wire to 
Herzog & Glazier 
24 Bread St., New York 
Members of the 482 CALIFO LA ST a0 
8. F. Stock & BondEx. SAN FRANCISCO, 
MAX I. KOSHLAND 
Pacific Coast Securities 
Member 


San Francisco Stock and Bond Exchange 
Mills Building 


SAN FRANCISCO 





CARL RAISS & CO. 


PACIFIC COAST SECURITIES 


Members 8S. F. Steck and Bond Exchange 
429 California St.. SAN FRANCISCO 





G. G. BLYMYER & CO, 
CALIFORNIA 
MUNICIPAL BONDS 
340 Sansome St. SAN FRANCISCO 








BUFFALO 


JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 
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Current Bond Inquiries 





F, J. LISMAN & CO. 


Members New York and Chicage Stock Exchanges 


30 BROAD STREET, NEW YORK 
Carolina Clinchfield & Ohio 5s 


Chicago & Eastern Illinois—All Issues | 


Consolidated Indiana Coal 5s 


WE DEAL IN 
Fort Street 


Evansville & Terre Haute Issues 


Union Depot 414s 


Fort Worth & Rio Grande First 4s 


Illinois Central 


3s, 314s and 4s, due 1951 


Minneapolis & St. Louis Consolidated 5s 


New York Chicago 
Rio Grande Junction 


& St. Louis Debenture 4s 
5s 


Southern Railway (Mobile & Ohio) 4s 


Ulster & Delaware 4s and 


5s 


Verdigris Valley Independence & Western 5s 
AND ALL RAILROAD SECURITIES 








HARNICKELL & JOSEPH 


Dealers in 


High Grade Bonds 


& Nassau Street, New York 
"Phone 9165 Rector 





Central Petroleum Pref 
Penn Mex Fuel 
General Baking Pref. 


New Orl. Mob. & Chic. 5s 
Tol. St. L. & Western 4s, 1917 


Chic. & East. Ill. 6s, 1916 
(Receivers’ Certificates) 


Douglas Fenwick & Co, 


4220 John 34 WALL ST. 











Legal Investments for Savings Banks in 
New York, Connecticut and Other States 


$1,000,000 CINCINNATI 


4% Per Cent 4% 
Maturing 1955 


Price very attractive 





Seasongood & Mayer 
Ingalis Building, 
CINCINNATI 


WOOD, STRUTHERS & CO. 
37 Wall Street 
NEW YORK 





New York Central 314s, 1997 
Chic. St. L. & N. O. 5s, 1951 
Cleve. Akron & Col. Gen. 5s, 1927 
Cent. Pac. Ref. 4s, 1949 

N. Y. Cent. Deb. 4s, 1934 
Scioto Val. & New Eng. 4s, 1989 





INVESTMENT BONDS 


JEROME J. DANZIG & CO. 


Members N. Y. Stock Exchange 
100 Broadway New York 





WE WILL BUY 
HIGH GRADE BONDS 
MATURING 1915 AND 1916 


SAMUEL K. PHILLIPS 


421 Chestnut Street. PHILADELPHIA 





We desire to Buy 


KANSAS MUNICIPAL BONDS 


FIDELITY TRUST CO. 


Kansas City, Mo. 








We offer subject to sale 


City of Sheffield, Ala., 


Refunding Fours 
| Dated July 1, 1912 Due July 1, 1920 


To Net 614% 


A very promising future is predicted for Shef- 
field and vicinity. The U. S. Gov't has appro- 
priated $150,000 for preliminary surveys on a 
big water power located at City limits which U. 8. 
Gov't engineers have reported largest this side 
Mississippi River inciuding that at Niagara 
Falls and capable of 680,000 h. p. development. 





H.C. SPILLER & CO. 


INCORPORATED 
Specialists in Inactive Bonds 


27 State Street 63 Wall Street 
Boston New York 


Canadian Car & Foundry Co., Ltd. 


Common Stock 
7% Cum. Prefd. Stock 
ist Mtge. 6% Bonds 








SUTRO BROS. & CO. 


44 PINE ST., NEW YORE 
Members of New York Stock Ezchange 





Porto Rican-Amer. Tob. Co. 
Mo. Kan. & Texas 5% Notes 
United Rys. of St. L. 4s, 1934 


NEWBORG & CO. 


Members New York Stock Exchange. 
60 BROADWAY, NK. ¥. 


Telephone 64398 Rector. 
PRIVATE WIRE TO ST. LOUIS 





Railroad Equipment Bonds 
Maturing 1917-1928 
To yield 4.30%—5.50% 
Send for list of offerings. 


FREEMAN & COMPANY 


Car Trust Securities 
84 Pine Street, 
NEW YORE. 


We Offer 


New York Central Equipment 5s---1917-191 
Grand Trunk Equipment 4s 1 

Erie Equipment 5s 
Canadian Pacific Equipment 4'4s-_-1919-1928 
New York Central Equipment 4'%s-_-.1928-1923 


BULL & ELDREDGE 


SHORT TERM SECURITIES 
81 Nassau Street, N. Y- Tel. Oort. 632 








6 NASSAU STREET 


Long Island Ref. 4s 
C. B. & Q., Neb. 4s 


L. & N., Pensacola Div. 





GARTENLAUB & CO. 


Chicago St. Louis & New Orleans Ist 5s____1951 


St. Louis Southwestern Ist 4s 
Norfolk & Western Div. 4s 
L. & N., Pad. & Memphis 4s 


Kansas City Southern 3s 


TEL. RECTOR 9440 


1949 


ig sae et te 





HUDSON COUNTY, N. J., 


4%% Bonds 
Prices to net 4.374% 
Circular on Request. 


OUTWATER & WELLS 


15 Exchange Place Tel. 20 Jersey City 
Jersey City, N. J. 











Cuban-American Sugar 6s, 1918 
Cuban-American Sugar Pref. 
Guantanamo Sugar 

So. Porto Rico Sugar Com. & Pref. 


SLATTERY & CO. 

















40 Exchange Place 
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Current Bond Inquiries 





ann en eens eens LP? 


Internat’! Agricultural 5s 

U. S. Finishing Com. 

Dayton Power & Ltg. Com.&Pfd. 
Conn. Ry. Lighting & Power 
American Brass Co. 


HOTCHKIN & CO. 


53 State St.. BOSTON 14 Pine St.,. NEW YORE 
Boston Tel. Main 460 New York Tet. John 4161 
Direct Private Telephone Between 
New York and Boston 





Amer. Pub. Utilities Co. Securities 
Amer. Gas Co. Coll. Tr. 5s & 6s 
Ontario Power First 5s, due 1943 
Rome Gas, El. Lt. & Pow. 5s, 1931 
Quincy Gas & Elec. Co. 5s, due 1929 


‘BIOREN _ &:Co; 
314 Chestnut Street 
PHILADELPHIA 





W.N.COLER & CO. 


43 Cedar Street 
NEW YORK CITY 


INVESTMENTS 


High Grade Municipals Legal 
for New York Savings Banks 


To Yield 4.20% 





Tax Free in Mass. 
FIRST MORTGAGE BONDS 
To Net 5.15% 


BURGESS,LANG&CO, 
BOSTON. INVESTMENTS NEW YORK 
60 State St 55 Wall St. 





Brooklyn Trust Company 
Atlantic National Bank 
U. 8. Mortgage & Trust Co. 


FRANK J. M. DILLON 
2 Wall St., N. Y. Tel. 2840 Reetor. 
New Jersey Municipal Bonds 
J. S. RIPPEL 


Dealer in 
INVESTMENT SECURITIES 


18 CLINTON STREET NEWARK, WN. J. 
Tel. 3250-38251 Mulberry 











Tax Exempt 
Guaranteed Stocks 


Hoseph GHalker & Sous 


Members New York Stock Exchange 
61 Breadway New York 


Private Wire to Philadelphia 


Short-Time Municipal 
6s 


AT PAR 


Security Unconditionally Guaranteed by 
City of St. Petersburg; Florida 


Due annually one to five years 
July list on request 


The Hanchett Bond Co. 


39 So. La Salle Street, Chicago. 
MUNICIPAL BONDS (exclusively) 





Savage Arms 
Atlas Powder 
Du Pont Powder 
Hercules Powder 
Winchester Arms 


GWYNNE BROTHERS 


265 Broad St., N. Y. Phone 3232 Broad. 





Wash. Balt. & Annapolis 5s, 1941 
Nashville St. Ry. 5s, 1925 

St. Jos. Ry. Lt. Ht. & P.Co.5s, 1937 
Va. Mid., 6th Ser. 5s, 1926 


Strother, Brogden & Co. 


Members of Baltimore Stock Exchange 
Calvert & German Sts., BALTIMORE 





Syracuse Rap. Tr. 2nd 5s, 1930 
Texas & Oklahoma ist 5s, 1943 
So. Ry., St. L. Div. ist 4s, 1951 
Atl. Coast L. of So Car. 4s, 1948 
St.L.Southw.Term.& Unif.5s,1952 


WOLFF & STANLEY 
27 William Street, New York 
Telephone 6557 Broad 


WANTED 


East Ohio Gas Co. First 5s, Due 1939 
Columbus Street Ry. ist 5s, Due 1932 
St. Paul City Cable Cons.5s, Due 1937 


RIGGS & McLANE 


32 South Street 
BALTIMORE MARYLAND 


American Gas & Electric 6s 

Carolina Power & Light Common 

Carolina Power & Light Preferred 

Utah Light & Power 4s, 1930 

Utah Gas & Coke 5s, 1936 

Eastern Power & Light Common 
DEALT I 


H. L. NASON & CO., 
55 Congress St., BOSTON, MASS. 








CANTON, OHIO, 4%s 


due 1954 
May owe registered 
PRICE TO NET 4.32% 
Legal Investment 
N. Y.. Mass. and Conn. Savings Banks 


C. E. DENISON & CO, 


BOSTON and CLEVELAND. 








PLANT CITY, FLORIDA, 


Sewer 6s 
Due May 1, 1933. 
Price upon application. 


Bolger, Mosser & Willaman 
29 So. La Salle St., Chicago 





Georgia & Alabama 5s, 1945 
Georgia Caro. & North. 5s, 1929 
Florida Cent. & Pen. Cons. 5s, 1943 
Petersburg RR. Class “B”’ 6s, 1926 


BAKER, WATTS & CO. 
Calvert and German Streets 
BALTIMORE. 
Members of Baltimore Stock Exchange. 


Lehigh Valley Gen. Cons. 44s 
Jamestown Franklin & Clearf. 4s 
Illinois Central Equipments 

Erie Railroad Equipments 


GEO. S. FOX & SONS 


Commercial Trust Building 
PHILADELPHIA 
Members N. Y. and Phila. Stock Exchanges. 


Rochester Ry. & Lgt. 5s, 1954 
Louisv. Gas & Elec. 6% bonds & notes 
Carolina Power & Light 5s, 1938 
Cuban Internal 5s 

Utah Gas & Coke 5s, 1936 

Va. Ry. & Power 5s, 1934 


MILLER & COMPANY 


Members New York and Chicago Stock Exchanges 
29 B’way ‘Phone 3026 Rector New York 











Republic Iron & Steel 
Ist 5s, due 1940 


Descriptive circular on request; 


Knanth-Nachod & Kugue 


15 William St., New York 











Denver 





'*Phones 5380 1-2-3 Broad 


Wisconsin Central Ist Refunding 4s 
Atchison, I'astern Oklahoma 4s 
Chic. & East. Ill. 6% Receivers Ctfs., 1916 
Atlantic Coast Line Consol. 4s 
Carolina‘\Clinchfield & Ohio 5s, 1917 
Macon Dublin & Savannah 5s 
Galv. Harr. & San Ant., Mex. & Pae. Ist 5s 
Duluth South Shore & Atlantic 56 


Chicago & Erie 5s 


SAM’L GOLDSCHMIDT 


& Rio Grande 44s 
Illinois Central 4s, 1952-1953 


“Soo” 4s 
Western Pacific 5s 


25 Broad Street 
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financial 








EXEMPT FROM FEDERAL INCOME TAX 


CITY OF CHATTANOOGA, TENN. 


44% BONDS 
Due June 2, 1943 


Aeponssd Vatunbietts 8906. cccdceuccccvcuccoesdécctestustisebsins $35,302,803 
Population 1910 (U. S. Census)--------- 44,607 
Principal and Interest payable at the National City Bank, New York, 
Price 984 and Interest 


Circular on application. 


R. M. GRANT & CO. 


31 NASSAU ST., NEW YORK 


BOSTON CHICAGo 














Hopkins & Allen Arms Company 
OF MASSACHUSETTS 
Short term 8% Cumulative Preferred Stock (Par $100) 


Redeemable July 1,1916,at 110and dividend, at option of holder (thus 
yielding about 14%) oreconvertible intoCommon Stock, shareforshare. 
Business established 47 years. 


Present contracts from foreign governments for rifles assure company 
handsome profits. Other profitable contracts pending. 


Plants in excellent. conditions, fully equipped and ably managed. 
We offer limited amount of the Preferred Stock at market. 


Circular on request. 


Williams.Dunbaré Goleman 


60 WALL STREET NEW YORK CITY 


WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 
Bankers and Investment Dealers 
Proven Public Utility Securities 


Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $14,500,000 
71 BROADWAY, NEW YORK 








PES ceecensS Geese <0 ee ees eee eos eee eee eeeanereneeeene ote mre 2 eo ones ee en ae ee ee 








MIELLON NATIONAL BANK 


PITTSBURGH 
STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS JUNE 23, 1915 
RESOURCES 

Loans and Investment Securities_......... - $47,524,885 33 
Ls ee ee calnnendbodbina 34 02 
7. C22. LE ww osnsnbsnossedibas 11,371,049 36 
I a al ea le we em matindin 5,219,429 84 

$64,115,398 55 

LIABILITIES 

I iid tee es Oe oo an wbdanetelue $6,000,000 00 


2,869,563 85 
237,777 43 
3,500,000 00 
51,508,057 27 


$64,115,398 55 


Surplus and Undivided Profits____......_.-- 
Reserved for Depreciation, &c___.__...___---- 
TE Ne a ecsecennnomasent 
ai ce Aiea ld dacteres enh teeito-wietsninenihe eccnia bite eanien 











Weekly List 
of 


Current Bond Offerings 


will be mailed upon request. 


A. B. Leach & Co 


) Investment Securities 
b 149 Broadway, New York 105 So. La Sallie St., Chicage 
PHILADELPHIA BUFFALO BOSTON BALTIMORE LONDOP 











! WE OWN AND OFFER SUBJECT TO PRIOR SALE 


$25,000 OKTIBBEHA COUNTY, MISS., Supervisors District No. 1, 


54%% ROAD BONDS 


Dated Feb. 1, 1915. Due Serially 1925 to 1934 inclusive. 
Semi-annual interest payable February ist & August Ist. 
Principal and Interest payable at the Chase National Bank, New York. 
Denominations $500 


FINANCIAL STATEMENT. 


Rk RI ae EN a ty ee $4,000,000 00 
ee, Vee Te ee Ge Dekh bn sdacdbdakdsebiccccccecoccscsse” 1,602,840 00 
ee ee ee a ie nn nc ccanestvoncased 150,000 00 


Population (about) 5,000. 
Legality Approved by Dillon, Thomson & Clay, New York City. 


Exempt from Federal Income Tax. 
PRICE 101 AND INTEREST. 
BOND DEPARTMENT 


HIBERNIA BANK & TRUST CO. 


Cinn., Ind. & West. Ist 4s 
Ind., Dec. & West. Ist 5s 


MEGARGEL & CO. 
35 Pine Street New York 





C. I. HUDSON & CO. 


Nos. 34-36 WALL ST., NEW YORE 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE 3070 JOHN 


Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPAL CITIES 





Established 1866 


H. F. BACHMAN & CO. 


BONDS FOR INVESTMENT 





1512 CHESTNUT ST., 14 WALL ST. 
PHILADELPHIA NEW YORK 


Members N.Y. and Philadelphia Stock Exchanges 





ESTAbLISHED 1865. 


AM KWL 


5 Nassau St., N. Y. 


MEMBERS NEW YORK STOCK EXCHANGE, 
Deal in 
Underlying Railroad Bonds 


and 
Tax-exempt Guaranteed & Preferred 
Railr & Telegraph Co. Stocks. 





J.S. Farlee H.L. Finch W S. Tarbell 


J.S. FARLEE & CO. 


MEMBERS NEW YORK STOCK EXCHANGE 
Brokers and Dealers in 


IF VESTMENT SECURITIES 








NEW ORLEANS 





66 BROADWAY. NEW YORK 
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ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, - BOSTON 
94 Broad Street. NEW YORE 


HARTFORD BALTIMORE CHICAGO 





R. L. DAY & CO. 


35 Congress Street 
BOSTON 


HIGH-GRADE INVESTMENT BONDS 


Municipal and Railroad 


Members New York and 
Boston Stock Exchanges 


Corres pondenis: 


Remick, Hodges & Co., N.Y. 





C.E. MITCHELL & CO. 


INVESTMENT 
SECURITIES 


37 Wall Street New York 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 53 State Street 
NEW YORE BOSTON 


73 Pearl Street 
HARTFORD 





BONDS 


BAKER, AYLING & CO 


BOSTON 
PHILADELPHIA SPRINGFIELD, MASS, 


CHICAGO 





Curtis & Sanger 


MEMBERS 
NEW YORE, BOSTON AND CHICAGO 
STOCK EXCHANGES. 


Bank Acceptances 
Commercial Paper 


Investment Securities 


49 Wall Street 
Boston NEW YORK Chicase 





Financial 








We own and offer subject to prior sale and change in price 


$100,000 
Long Island Railroad Co. 


Refunding Mortgage 4% Bonds 
Due March 1, 1949 


Price to Yield 5.05% 


Unconditionally guaranteed as to principal and interest by the 
Pennsylvania Railroad Company, by endorsement on each bond. 


GARTENLAUB & CO. 


5 NASSAU STREET NEW YORK TEL. RECTOR 9440 























Exempt from Federal Income Tax 


$500,000 


CITY OF NEWARK, NEW JERSEY 


444% Dock Bonds 


Denomination $1,000 Due June 1, 1960 
TAX EXEMPT IN NEW JERSEY 
Legal investment for Savings Banks, Trust Funds, etc., 


in New York, New Jersey, Pennsylvania, Connecticut, Rhode 
Island, New Hampshire, Vermont and Massachusetts. 


Price 103.95 and Interest 
YIELDING 4.30% 


Circular on A pplication 


Geo. B. Gibbons & Co. Hornblower & Weeks 


40 Wall St., 42 Broadway, 
New York. New York. 
























































Mountain States 
Telephone 
BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 
7% STOCK 
No Bonds—No Preferred Shares 
BOETTCHER, PORTER 
& COMPANY 
DENVER 
MARKET STILL RISING? 
Babson clients have taken good profits 
John I Cole, Son & Co. || iisiinensice Susur, Hunan 
EXPERT XCCOUNTANTS Tet, Cun, teen, Geamtinn onal 
Auditing, Examining, Systematizing hg BN thay al acti¢n is followed 
701 BROADWAY NEW YORK CITy || Policy acne, * -- Shella Statistics. 

Amer. Can Co. Deb. 5s, 1928 Particulars sent free, Weite Department 
Chicago Rys. ist 5s, 1927 = = ae Aw 
BABCOCK, RUSHTON & CO. || Babson Statistical Organization 
Members N. Y. and Chicago Stock Exchanges Wellesley Hills Mass. 

NEW YORK CHICAGO 
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Sinancial 


Dibidends 























Credi 


Capital fully paid and Reserve -_ - 


ito Italiano 











Branches: BARI, 


Head Office—MILAN 


CATANIA, FLORENCE, NAPLES, GENOA, 
ROME, TURIN, LONDON, Arezzo, Asti, Cagliari, Carrara, Casale 
Monferrato, Castellammare di Stabia, Catanzaro, Chiavari, Chieti, Civi- 
tavecchia, Foggia, Iglesias, Lecce, Lecco, Lucca, Modena, Monza, Nervi, 
Novara, Oristano, Parma, Porto Maurizio, Sampierdarena, Spezia, Taranto, 
Torre Annunziata, Torre "del Greco, Varese, Vercelli, Voghera. 































ASSETS. 


Dividend 


STATEMENT, 30th JUNE, 1915. 


(Exchange £1 per Lit. 25.) | LIABILITIES. 


£3,460,000 


WINSLOW, LANIER & CO. 
59 CEDAR STREET 
NEW YORK 


THE FOLLOWING COUPONS AND DIVI- 
DENDS ARE PAYABLE AT OUR BANKING 
HOUSE DURING THE MONTH OF SEP- 
TEMBER, 1915: 


SEPTEMBER 1, 1915. 

Cleveland & Pittsburgh RR. Co. Reg. Guar. 
Quarterly Div. 134%. 

Cleveland & Pittsburgh RR. Co. Special Guar. 
Quarterly Div. 1%. 

Cleveland Akron & Columbus Ry. Co. Gen. 5s 
Lima, Ohio, Water Works 5s 

Marion County, Indiana, 34% Voting Machine 
Bonds. 

Portsmouth, Ohio. 





OFFICE OF READING COMPANY 
Philadelphia, August 14, 1915. 
































ON sons this att tathim malesatn £3,089,608 | Deposit-Saving Current nen ne Board of Directors, has declared from the 
v one n 
Bills Receivable on Italy, BROOUENS ..< 220noqes0e £14,952,270 |]| on the First Preferred Stock of the Company. to 
.England and other Acceptances on Account . be paid on September 9. 1915, to stockholders of 
Countries ___- 8,077,254} of Customers_------- 922,854 record at the close of business, us 
Reet ale Sar a 2 ae Checks will be mailed to stockhol ho have 
Balances with Banks__.. 2,020,926| Guarantees on Account of filed dividend orders with the Treasurer.” 
Current Accounts-_--_-_-__- 2,760,491 Customers - - --- ee 1,131,654 JAY V. HARE, Secretary. 
Customers’ Liability and Cheques Outstanding --- 477,310 Valiiediiiesls wales coaieninn 
Securities against Ac- £17,484,088 Preferred Stock Dividend No. 12. 
ceptances_ ~--5------- 922 ,854 Capital fully A regular quarterly dividend of one and three- 
Customers’ Liability and paid____- £3,000,000 quarters per cent, (1% A on the Preferred Stock 
Securities against Guar- ReserveFund "460, 000 stockholders of record at the close of business 
Gee eethocse esse 1,131,654 £3.460.000 September 15, 1915. 
. ’ ’ ommon oc viden oO. 
Loans a: t Collateral Cc Stock Dividend No. 12. 
4galns oulatera £ 088 A dividend of one-half of one per cent (34 %) 
Ts sestsin- esas dine e 1,536,231 Clerks’ Provident Fund een 81 on the Common Stock has been declared, paya He 
11 ctober ° » to stoc oiders OF reco en- 
4 Investments and Partici- im — ovident 2'un , titled to share in such dividend, at the close of 
EEE?" ---- 1,024,744 £21,067 ,869 business September 15, 1915. Checks will be 
Freehold Bank Premises_ 500,728 | Surplus— m WALTER DUTTON, Senne. 
221 490 Balance = 71 Broadway, New York, N. Y. 
: ,064, ried for- 
' Securities belonging to ward from E. I. du PONT de NEMOURS POWDER CO. 
i 4 ilmington, De ug 
. Clerks’ Provident F'd 123,781 1914 ar £5,467 The Board of Directors has Chis ‘i ‘Gectares 
} Profit up to the regular dividend of 2% and also an extra 
: June 30th, II Re a ie 
! prance’ tS aoe ||| Scteosber ath. TST also’ dividend “of Tie 
- te t viden Oo 
: £21,188,271 £21, 188, 271 on ae | Preferred Stock of this Company, payable 


October 25th, 1915, to stockholders of record at 





paid for 1914 6% as in previous years. 


close of business on October 15th, 1915. 
ALEXIS I. du PONT, Secretary. 

















c Senator, f 
| Baron ALBER 
\ BONFILI, 
GI ves OM Oo" 


| G. 


Senator 


ROTTI, Milan_________ 
LUIGI AIROLDI, Milan 
' CCARDO BIANCHI 

RE! 








trie 


I. GEORGE MANZI-FE. 












| Prof. GIUSEPPE COLOMBO, Milan, 


ERTO"TREVES DE)” 
RTO TREVES DE 

Venice__- Rom 

CASTELBOLOG- Cities LUIGI (ORLANDO, Le 

: PIRE LLI I, Senator, Milan_ 

q ETTORE LEVI DELLA VIDA, Rome, 

: Secretary| JULES ROSTAND Director of the Com 
Escompte de Paris, Paris 

airman of the 

Comptoir National d’ Escompte de Paris, 


Par 
H. VOGEL-FIERZ, gy ceChalrman of the 


Bank Leu & C 
Francaise pour le Commerce et Il’Indus- ALBERTO VENWILLER: Milan 
EDOUARD WIENER, Director of the Credit 


| FEDERICO ETTORE BALZA- "| Mspasing 


late General Man- 


+ of the Italian State 
BOUDON, Chairman of the 


t ALBERTO < GONELLA, Turin 


BOARD OF DIRECTORS. 


hairman|R. CHLIN-HOFFMANN, Ch 


EMILIO MA 


Marquis BOMENICO PALLAVICINO, 
EMANUELE PARODI, Genoa 


toir National d’ 
ULLM 


rector |EMILE MANN, Vice-Ch 


Railways 
pague 





General Liegois, Brussels 


GENERAL MANAGERS: 
DIEGO CONTINI. CARLO ORSI. 








For London, “‘Italocredi, Cable’’ 


parquis GUERRIERI-GONZAGA, Mantova 
x * KOE airman 

f the Banque Commerciale de Bale, Basle 
RAINI, Member of Parliament, 


ALBERTO LODOLO.- 


LONDON BRANCH: 22 Abchurch Lane, E.C. 


Telegraphic Addresses: for Italy, ‘‘Credit’’ 








$35,000,000 
REPUBLIC OF CUBA 


5% Gold Bonds of 1904 


Coupons due Se September 1, 1915, of the above 
Bonds will be A on a presentation at our office 


on and after 
SPEYER & CO. 


New York, August 28, 1915. 


City of Frankfort 0.-M., Germany 
3%% Bonds, Loan of 1901, Series 1 
Coupons due September 1, 1915, of above loan 
will be paid on presentation at our office, 
on or after that date. 


SPEYER & CO. 


New York, August 28, 1915. 














mma CUBA COMPANY 
New York, August 24th, 1915. 
Dividends on the Common Stock of this Com- 











pony have been declared as follows: 








er cent, payable on October Ist, 1915, to 








cn olders of record at the close of business on 














Wanted 









August 31st, 1915; and 
10 per cent, ayable on November Ist, 1915, to 
stockholders of record at the close of business on 








BOND SALESMEN 


September 30th, 1915. 
A. L. SCHUMACHER, Secretary. 


SOUTHWESTERN POWER & LIOnT co. 
FERRED STOCK DIVIDE 
uarterly dividend of ONE. “AND 
THREES UARTERS 1 PER CENT (1%%) on 
the Preferred Stock of Southwestern Power 
Light it Sompany has been declared, payable S 
to ae, of record at the 




























There is an opening in the organization of one of 
the most important financial houses, for bond sales- 
men of character, ability and experience who have 
an established clientele amongst individuals and in- 
stitutions in New York City or out-of-town districts. 


Men desiring a thoroughly responsible 
connection are invited to 


Address Securities 
P. O. Box 822, New York, N, Y. 


eiese of business Aree 3 5 
M. © eeNING, Treasurer. 















DEN’S CONDENSED ae COMPANY. 


Oo 
"PREFER FERRED STOCK DIVIDE 










requir @ y Li ee | of iY a oo toe 
enon on the Preferred Stock of this Company, 

payable tember 15th, ett to stockhold 
of rece “ene jf, 13) Books _ 
1 Ghecks malled.” 


tember etn, *TO15- at Joa. M. ; 
. D. SHOVE, Treasurer. 


GENE Al, ELECTRIC COMPANY. 
A di Dollars per share will be 
Bien = 4-55 15. “915, to stockholders of the 
penetra Electric Company of record at the close 
business hours on Saturday, September 4, 
018. The stock transfer books will not be 


closed. 
By order of the aye of Directors. Na et 
M. F. Waeruyen, 
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Dated April 1, 1910 


43 Exchange Place 








Authorized $25,000,000 


Hambleton & Co. 


10 So. Calvert St. 


$1,250,000 


Republic Iron & Steel Company 
Ten-Thirty Year 5% Sinking Fund Mortgage Gold Bonds 


Price to yield about 5.35% 


Outstanding, $17,833,000 


An absolute first mortgage on all the property of the Company now owned or hereafter 
acquired subject to only $264,000 bonds. 


Total property value of the Company, including minerals, manufacturing plants, net 
quick assets, etc., is estimated at $83,000,000. 

Approximate average net earnings during the past nine years were $2,941,732, or more 
than three times the total annual interest charges on these present outstanding bonds. 

The sinking fund now requires a minimum of $496,725 par value of bonds to be retired 
annually. The sinking fund has retired to date $2,036,000 bonds. 


Colgate, Parker & Co. 


2 Wall Street 


Due April 1, 1940 
































New York Baltimore New York 
gene Divivends REVISED TO DATE 
September 1, 1915 Swift & Company 12TH EDITION 
Union Stock Yards, Chicago, Aug. 28, 1915 
of our descriptive BOOKLET on Standard Oi 


Companies Under 


Stone & Webster Management 
147 Milk Street, Boston 


Edison Electric Illuminating Com- 
pany of Brockton 
20-Y ear 5% Coupon Notes 
Payable at Office of 


Boston Safe Deposit & Trust Company, 
ston. 


The Hamilton Light & Power Co. 
First Mortgage 6s 
Payable at office of 
Continental Commercial Trust 
Savings Bank, Chicago. 


Jacksonville Traction Company 


First Consolidated Mortgage 5s 
Payable at Office of 
State Street Trust Company, Boston. 


Pacific Coast Power Company 


First Mortgage 5s 
Payable at offices of 
Harris Trust & Savings Bank, Chicago 
Harris, Forbes & Company, New York 
N. W. Harris & Company, ths. Boston. 


Pensacola Electric Company 
5-Year 6% Convertible Coupon Notes 
Payable at office of 
Old Colony Trust Company, Boston. 
People’s Light, 
_Company 
First Mortgage 6s 


Payable at office of 
Citizens Savings Bank, Paducah, Ky. 


The Seattle Electric Company 


Seattle-Everett 
First Mortgage 5s 


Razeblec at office of 
Old Colony Trust Company, Boston. 


Sierra Pacific Electric Company 


3-Year 6% Coupon Notes 
Payable at office of 
State Street Trust Company, Boston. 


& 


Power & Railway 





“THE CONNECTICUT POWER COMPANY 


State of Connecticut. 
PREFERRED DIVIDEND NO. 10. 

A quarterly dividend of $1 50 per share has 
been declared on the Preferred Capital Stock of 
The Connecticut Power Company, payable 
September 1, 1915, to stockholders of record at 
the close of business August 25,1915. j} 


STONE & WEBSTER, 
Transfer Agents. 








Dividend No. 116 


Dividend of TWO DOLLARS 
on the capital stock of Swift & 
be paid on October Ist, 1915, to s olders of 
record, September 10, 1915, as shown on the 
books of the Company. 


F.S8. HAYWARD, Secretary. 


& per share 
om y, will 





American Telephone & Telegraph Co 


Convertible 4% Per Cent Gold Bonds 


Coupons from these bonds, payable by their 
terms on September 1, 1915, at the office or 
agency of the Company in New York or in Boston, 
will be paid in New York by the Bankers Trust 
Company, 16 Wall Street. 

G. D. Milne, Treasurer. 





American Telephone & Telegraph Co 


Convertible Four Per Cent Gold Bonds. 


Coupons from these bonds, payable by their 
terms on September 1, 1915, at the office or 
agency of the Company in New York or in Boston, 
will be paid in New York by the Bankers Trust 
Company, 16 Wall Street. 

G. D. Milne, Treasurer. 





CENTRAL _ LEATHER COMPANY. 
New York, August 24th, 1915. 
A dividend of $1 75 per share on its Preferred 
Stock has this day been declared by the Board 
of Directors of this Company . payable October 
Ist, 1915, to stockholders of record September 


10th, 1915. 
H. RAPHAEL, Treasurer. 





THE PROVIDENT LOAN SOCIETY 
OF NEW YORK. 
Twenty-Year 44% Gold Bonds of 1921 
Coupons due September 1, 1915, of the above 
Bonds will be paid on presentation at the Execu- 


tive Office of the Soc ety. 346 Fourth Avenue, 
corner 25th Street, on and after September Ist. 





Lost. 


eee se 





RPL PLL 


LOST 


The following bonds, property of the Ladies’ 
Auxiliary to the Brotherhood of Railroad Train- 
men, Columbus, Ohio, have been lost or stolen, 
and anyone offering them cannot make legal 
delivery. These bonds are as follows: 
$24,000 GALVESTON COUNTY, TEXAS, 5% 

Ss Road Bonds 
ed Feb. 15, 1910. 
Due Feb. 15, 1950. 
Optional Feb. 15, 1930. 

Interest semi-annually April 10th and October 
10th at Hanover National Bank, New York City, 
State Treasurer's Office, Austin, Texas, and 
County Treasurer's Office, Galveston, Texas. 


14 bonds, $1,000 each as follows : 38, 39, 40, $i. 


20 bonds: $500 eac , 504, 533, 
534, 535, 536. 565, 566, 567, 568, 569, 570, 571 
572, 573, 574, 575, 576, 577, 578. 





Securities is ready for distribution . 
In view of recent increases in prices for crude 

oil and refined products, resulting in a general 

improvement in the market for oil securities, 

this booklet outlining 

Standard Oil Com 

proapecss. will be of particular interest to investors 

at time. 


STANDARD 
re) 
MAILED 
FREE 


UPON 
REQUEST 


L 
ISSUES 


CARL. H. PFORZHEIMER & CO. 


Dealers in Standard Oil Securities. 
Phone 4860-1-2-3-4, Broad. 25 Broad St., N. Y. 


Wanted 


An engineer and public weliity expert of 
wide experience, 43 years of age, for the past 
five years occup exclusively on reports of 
public utilities and at present gaged on 
the valuation of one of the largest utilities 
in the country, wishes to secure a position as 
manager of the engineering department of an 
investment banking concern, with duties to 
assist the buying epartment in the investi- 
gation of public utility issues, and to have 
general charge of the public utility properties 
controlled. Address M. P. S., care Chronicle, 
P. O. Box 3, W \ISt. Station, N. Y. 


Bond Manager and Salesman with wide 
acquaintance, good standing, ability, experi- 
ence in buying and selling investment bonds, 
municipal and corporation, wishes to make 
connection with responsible institution, 
bank or firm_to manage bond department or 
represent in New York as Eastern representa- 
tive—or will form partnership with responsi- 
ble party _with capital of $50,000 or over. 
Address, P. O. Box 16, Wall St. Station, 
New York City. 


BOND BUYER with several years’ experi- 
ence in South, North and West desires con- 
nection with first-class municipa' housel 
Address X Y Z, care Commercial and Financia: 
Chronicle, 39 So. La Salle St., Chicago. 


“\ BANKERS TRUST] 


COMPANY 
16 Wall Street 
Pays Interest on Deposits. 
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$12,935,000 
Chicago & Western Indiana Railroad Co. 


Two-Year Five Per Cent Collateral Gold Notes 


DATED SEPTEMBER 1, 1915. DUE SEPTEMBER 1, 1917. 
Interest Coupons payable March 1 and September 1 in New York City 





The Notes are issued in coupon form, in denominations of $1,000, $5,000 and $10,000 
Authorized issue limited to the aboev $12,935,000 


Redeemable, at the option of the Railroad Company, at 101 and interest, at any time upon sixty days’ notice 





BANKERS TRUST COMPANY, NEW YORK, TRUSTEE 





We summarize as follows from a letter addressed to us by the President of the Railroad Company, copies of which 
will be furnished upon request. 


The Notes are to be secured by pledge with Bankers Trust Company, as Trustee, of $17,247,000 Chicago & 
Western Indiana Railroad Company First and Refunding Mortgage 5% Bonds, dated September 2, 1912. 


The $17,247,000 of pledged bonds are part of $18,497,000 bonds outstanding under the First & Refunding 
Mortgage and have the security of an absolutely direct and first lien on the Company’s ‘‘Clearing Yard,’’ con- 
structed in pursuance of a plan to simplify the problem of freight interchange at Chicago and to reduce the operating 
cost of the Railroads entering that City. The Clearing Yard includes approzimately 1,810 acres ef land and 
represents an actual cash expenditure by the Railroad Company of approzimately $8,000,000. The Railroads 
for whose use this yard has been constructed are the following: 


PENNSYLVANIA COMPANY, 

ATCHISON TOPEKA & SANTA RE RAILWAY COMPANY, 
ILLINOIS CENTRAL RAILROAD COMPANY, 

CHICAGO BURLINGTON & QUINCY RAILROAD COMPANY, 
CHICAGO ROCK ISLAND & PACIFIC RAILWAY COMPANY, 
CHESAPEAKE & OHIO RAILROAD COMPANY OF INDIANA, 
MINNEAPOLIS ST. PAUL & SAULT STE. MARIE RAILWAY COMPANY, 
CHICAGO & EASTERN ILLINOIS RAILROAD COMPANY, 
CHICAGO INDIANAPOLIS & LOUISVILLE RAILWAY COMPANY, 
ERIE RAILROAD COMPANY, 

GRAND TRUNK WESTERN RAILWAY COMPANY, 

WABASH RAILROAD COMPANY. 


In addition to the first lien on the above mentioned Clearing Yard, the pledged bonds have a direct junior lien 
on all the remaining property of the Company. 


All the capital stock of the Chicago & Western Indiana Railroad Company is owned by the last five of the 
above named Companies, which, together with the Atchison Topeka & Santa Fe Railway Company, use also the 
Company’s passenger station and appurtenant tracks for their passenger business in Chicago. 

The fixed annual rentals payable either directly to the Chicago & Western Indiana Railroad Company or to 
the Trustees of its Mortgages aggregate $3,694,000, exclusive of taxes, while the total annual interest requirements 
of the Railroad Company, including interest on the present issue of Notes, aggregate only $2,755,000. 





SUBJECT TO APPROVAL OF THE DETAILS BY OUR COUNSEL, WE OFFER THE UNSOLD 
PORTION OF THE ABOVE NOTES, SUBJECT TO PRIOR SALE, AT 99 AND 
INTEREST, YIELDING ABOUT 5% PER CENT 





The Definitive Notes will be ready for delivery on or about September 1st 





So far as possible, holders of the Company’s Notes maturing on September Ist will be given an oppor 
tunity to exchange their notes for those of tHe new issue. Noteholders who wish to exchange should de- 
posit their Notes at the office of J. P. Morgan & Co., receiving at the time of deposit the payment of the 
September 1st coupon and a receipt calling for the delivery of the new Notes on or about September Ist, 
together with a check for 1%, representing the difference in price. 





J.P. MORGAN & CO. 
FIRST NATIONAL BANK NATIONAL CITY BANK 


Dated New York, August 26th, 1915 | 
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CLEARING-HOUSE RETURNS. 


The foilowing tabls, made up by totonregh. &c., indicates that the total 
clearings of all the clearing houses of the United States for the week 
to-day have been $3,085.352,256, against $3,397,917,690 last week 

and $2,027,186,356 the corresponding week last y 


























ear. 

Clearitngs—Returns by Telegraph. Per 

Week ending Aug. 28. | 1915. 1914. Cent. 
Be Whe esnsdddaddaddnnsacensen $1.511,228,311 $750,869,981 |+101.3 
a tee: cn ataitcndssnktn an tedhdioiigaabinies 94,692, 80,531,073 | +17.6 
DEE jnnteedonecdecodsabocae 122,229,433 101,882,048 | +19.9 
ELE AE EIN 23,027,797 26,814,138 | —14.1 
Ci the.cnshissaboubdbsibamieee 232,159,893 215,220,312 +7.9 
Ret prea geet 55,280,398 51,447,021 +74 
BPO Bscandsscdesceqnuedueee | 13,798,142 | « 15,722,289 | —12.2 
Sen aie, 6 GtGB. 0ccccccccccese $2,052,416,341 | $1,242,486,862 | +65.2 
ee Gey i os ccccccctsccases 520,017 ,642 449,927,619 | +15.6 
Total all other cities, 5 days_....--- | $2,572,433,983 | $1.692,414,481 | +52.0 
BR Gs 8 i ctkinbecccanacesccason 512,918,273 334,771,875 | +53.2 
Total all cities for week. ........... ' $3,085,352,256 | $2,027,186,356 | +52.2 





The full details for the week covered by the above will be given next 
Saturday. We cannot furnish them to-day, ciearings being made up by the 
clearing houses at noon on Saturday, and hence in the above the last day 
of the week has to be in all cases estimated, as we go to press Friday night. 

We present below d>tailed figures for the week ending with Saturday 
noon, Auzust 21, for four years: 



































| Week ending August 21. 
Clearings ai— io ae 
nc. 
1915. 1914. Dec 1913. 1912. 
| $ $ % $ $ 

New York.....- 2,088,647,605| 985,193,532| + 112.0/1,483,599,279 | 1,596,539,169 
Philauelphia -.--| 151,554,692) 121,601,192| +15.2| 147,563,966| 127,995,581 
Pittsburgh..___- | 49:688.662) 52,052,520] —4.5| 49,195,147| 52,972,512 
Baltimore ...--- 27'990,383, 29,602,827} —5.4| 32,721,801] 32,287,657 
Buffalo ......-- | 105595:198| 10,618,466] —0.2) 10,507,937| 10,388,321 
Albany......--.| 4,646,941 5,581,299] —16.8| 8,817,083) 6,351,168 
Washington... __ | 6,878,021 6,248,868} +10.1 6,569,913) 5,763,091 
Rochester ....-.| 4,107,167 3,785,759| +8.5| 4,007,602 3,944,375 
Scranton ..-_-.- | 9's94'276| 2.717.952} +3.9| 2,822,692} 2,600,000 
Syracuse _.....- | 2,704,356] 2,547,776 +6.2] 3,040,320) 2,771,488 
Reading......_- | 1,600,000} —- 1,619,619] —1.2| 1,550,607 1,448,492 
Wilmington... .. | 1,801,752) 1,305,298] +38.0} 1,604,946 1,590,970 
Wilkes-Byrre....| 1,886,158; — 1,553,286| +21.4 1,459,515 1,316,062 
Wheeling . ...... | 4'860445| -1'568/831| +18.6 1,853,005 1,866,068 
Trenton. ....--- | 1,806,485| 1,521,553] +18.7 1,718,366 1,386,558 
Ra een | 876,071) 786,348} +11.5 823,359 845,193 
St biecahntand | 1,071,666) 882.460} +21.4 1,077,341 939,674 
Chester ....--_- 758,368! 614,027, +23.5 96,739 480,087 
Greensburg... _- 574,878) 770,000; —22.7 813,793 524,207 
Binghamton -.-- 627,000) 560,400} +11.9 646,300 553,600 
Altoona .......- 498,993 532,837, —6.4 640,331 495,419 
Lancaster _..._- 1,276,136 1,440,811] —11.4 1,302,781 1,253,241 
Montclair --.-.. | 358,670! 330,937} +8.4 348,748} -.....-..- 
Total Middle. '2,364,633,923,1,243,436,598| +90.2|1,759,831,511/1,854,312,933 
Boston. .......- 135,501,344) 109,921,960] +23.3] 130,225,946] 138,659,054 
Proviuence ...__ 6,646,500, 6,518,100} +2.0| 6,715.6 7,154,500 
Hartford ....._- 6,073,698| 4,408,311] +37.8|  3.754,665| 3,380,358 
New Haqen____- 3,654,258) 3,187,599] +14.6| 2.572.071 2,377,756 
Portland _.....- 1,847,160, 1,772,691] +42 1,735,299 1,940,982 
Springfield ____- 2,800,000} 2,323,373] +20.5| 2,104,474] 2,075,934 
Worcester ..._-- 2,491,825 2,333,687 +6.8|  2,441,554| 2,251,092 
Fall River... ._- 965,109 1,032,811] —6.5 899,125 916,035 
New Bedford... 941,741 928,867, +1.4 1,029,233 940,961 
7” ee 822,381 652,927| +26.0 396,189 592.771 
Holyoke. ......- 685,472 647,686 +6.5 523.838 611,667 
a RENE 388,643 419,678] —7.4 413,128 428,386 
Tot. NewEng_| 162,818,131! 134,147,690' +21.4| 152,811,122! 161,329,496 








Note.—For Canadian clearings see “Commercial and Miseellaneous News.” 





2618 





















































Week ending August 21. 
Clearings ait— 
Inc. or 
1915. 1914. 1913. 1912. 
$ $ % & $ 
Chicago.......- 289,852,033) 267,830,415} +8.2| 288,196,109] 266,964,570 
Cincinnati -.-..-.- 24,017,700; 24,067,800) —0.2 21, ,600} 22,251,250 
Cleveland ....-.- 28 ,056 ,736 20,543,321; +36.6 21,838,376 20,587 ,628 
BPN 84006664 30,293 ,926 25,937,232) +16.8 25,400,047 20,886,774 
Milwaukee --..-- 14,164,503 15,045,782) —5.9 13,403,541 12,048,667 
Indianapolis -~.- 8,191,044 8,172,825, +0.2 7,474,11 6,312,889 
Columbus --..-..-. 5,796,900 5,786,800} +0.2 5,974,800 +506 ,400 
Yee 6,842,404 5,079,742! +34.7 5,359,256 4,707,136 
PRED néeadance 3,600,000 3,911,684) —7.9 3,145,236 3,237,828 
Grand Rapids... 3,513,857 3,098,886) +13.4 2,824,590 ,636,265 
ROUS vcicoccs 1,843,613 1,932,890} —4.6 2,343,677 1,783,953 
Evansville. -..-... 1,683,810 1,057,620) +59.2 1, »757 1,003 ,359 
Kalamazoo ----- 544,026 615,367| —11.5 620,317 594, 
Springfield, Ill. . 1,092,268 960,178) +13.7 0,000 1,060,149 
Fort Wayne. --.- 1,059,515 1,253,099) —15.5 1,115,110 999,6' 
Youngstown -..-. 1,725,295 1,250,394) +38.0 1,421,614 1,367,120 
Lexington -....- 540, 532,972) +14.2 535,293 775,755 
EE Avadbonu 2,199,000 1,621,000) +35.7 2,334, 2,212,000 
Rockford - ....-.- 835, 785,669} +6.4 2, 790,999 
RR cnecosen 1,899,233 1,380,095| +37.5 1,225,000 1,108,018 
South Bend--.-_-_ 36 ,362 590,077) +7.8 536,911 608 ,409 
Springfield, O... 981,523 899,946) +9.1 685 ,037 516,000 
Bloomington. - .- 728,745 747,827| —2.6 539,142 488 495 
i ciedenede: 5,982 741,815| —12.9 626,477 609,579 
Decatur. ....... 543.217 513,416) +5.8 +2 »745 
i aneccoes 490,196 396,247) + 23.7 478,011 597,943 
siete adhd 528,000 531,971; —0O.8 482,415 325,000 
GEE enccuunne ,000 458,497; +9.1 575,000 542,399 
a Ses 513,047 470,439} +9.1 411,381 375,664 
Danville _....-- 450,409 419,069) +7.4 457,512 345,765 
Jacksonville, Ill. 278,621 330,230) —15.7 275,616 289,653 
Ann Arbor... -..-.-. 229,293 184,132} +24.5 151,529 132,277 
Bh. o eum auiel 45,000 37,312} +22.3 70,524 50,276 
Owensboro ---.-.- 283,190 380,067) —25.5 ,05 318,152 
Tot .Mid .West| 434,605,791] 397,564,816] +9.3| 413,949,954) 382,417,799 
San Francisco... 54,435,298 41,706,186) +30.5 49,117,337 47,599,043 
Los Angeles---~.- 19,515,927 21,135,298] —7.7 20,113,100 19,498,897 
Ds ¢unosens 12,075,136 12,325,906} —2.0 12,123,904 11,247,945 
Portland ....... 8,898 635 9,324,588|} —4.5 10,083,131 9,013,908 
Salt Lake City... 6,343,319 4,670,000} +35.8 6,326,782 5, ,942 
Spokane........ 3, ,829 3,093,943) +8.6 3,684,626 4,017,451 
LS «ncaade 1,778,221 2,137,916; —16.8 2,608,738 2,583,701 
Oakland. .-...... 3,362,468 3,098,304, +8.5 3,444,779 4,086,443 
Sacramento---_-_- 1,977,455 2,111,062} —6.3 2,777,489 1,589,251 
San Diego-.-.-...- 1,778,459 1,989,544) —10.6 2,244,545 2,428,872 
Stockton ....... 909,395 876,778| +2.7 786,244 874,997 
0 Se 725,006 719,001; +0.8 649,322 714,583 
PO cn budoan< 803,518 878,570) —8.5 895,502 763,171 
Pasadena. --_-... 737,168 665,364; +10.8 689,451 667,071 
North Yakima-. 320,225 345,959| —7.4 305,251 306,499 
| ea 367 ,337 280,000} +31.2 275,000 277,175 
Long Beach. --.- 485,421 ee, ee ee ee ieee es ae 
Total Pacific..| 117,863,811] 105,904,783} +11.3| 116,125,201) 111,577,039 
Kansas City... 66,923,924 57,855,149) +15.7 54,782,698 46,639,818 
Minneapolis -..-. 16,244,703 22,811,453) —28.8 20,337,776 17,762,109 
17,699,385 16,062,432} +10.2 16,169,439 15,215,569 
10,691,383 8,768,138] +21.9 9,442,191 10,213,335 
8,623,449 8,285,700} +4.1 8,770,139 7,764,084 
6,674,260 5,730,349] +16.5 6,728,351 6,724,709 
4,756,544 4,510,838] +5.5 4,204,790 3,693,895 
2,825,000 2,814,350, +0.4 2,660,409 2,800,081 
WE 6ncceces 3,915,100 3,408,556; +14.9 3,482,147; 3,435,559 
ae 3,267,437 3,759,972| —13.1 3,879,748) 2,829,795 
- eee 1,595,685 1,640,307; —2.7 1,737,349) 1,340,241 
BAD Gamcaded 1,905,329 1,783,856) +6.8 1,774,423} 1,498,101 
Davenport -...- 1,151,135 1,353,155) —14.9 1,460,899 ,294 
Cedar Rapids- -- 1,325,235 1,465,873; —9.6 1,352,077 1,106,582 
Colorado Springs 28,904 695,561| +4.7 735,472) 755,622 
| ar 981,327 986,605) —0.5 352,289) 312,968 
IS, os tein dicey 346 442 596,870) —41.9 603 ,433) 613,027 
Fremont ....... 309,862) 331,850) —6.6 422,324) 272,528 
Waterloo. ...... 1,425,344 1,091,944) +30.6 1,439,124! 1,213,573 
eer 1,114,351 1,071,232; +4.0 1,049,654, 92,581 
Aberdeen. -.....- 550,000 557,531} —1.4 314,182) 2,753 
Hastings ....... 203,341 222,235) —8.5 200,000) 190,764 
 é4decnde 432,459 459,176} —5.8 372,485) 289.161 
Tot. oth. West} 153,687,599, 146,263,132; +65.1 aia: 127,101,143 
St. Louis....... 64,649,107 65,371,671; —1.1 70,230,320, 72,769,941 
New Orleans. -.- 13,715,984 15,555,965| —11.8 17,091,839 17,996,423 
Louisville .....- 14,258,038, 10,714,623) +33.1 12,729,811! 11,275,754 
HROUNOOM ...<..- 6,000,000 6,748,846) —11.1 9,605,618) «cudinsten 
Galveston _....-. 3,500,000 2,607,012; +34.3 4,239,000 4,070,000 
Richmond - - .... 8,697 ,063 6,732,946) +29.2 6,494,525) 7,500,000 
ED 20 cin nunes 10,764,509 9,635,436; +11.7 10,238,128) 9,261,565 
Memphis. .....-. 3,471,111 4,751,867| —26.9 4,968,089) 4,689,399 
Nashville. _....- 5,192,893) 6,370,125} —3.3 5,471,762 5,140,644 
Fort Worth... 6,291,736) 5,245,699| +19.9 5,788,540) 4,983,119 
Savannah .....-. 3,282,188 2,947,463; +11.4 3,462,375 4,104,510 
INGTGUEE ccccccns 3,248,393 3,287,039; —1.2 3,330,872 2,903,408 
Birmingham -.-- 1,933,481 2,436,602, —20.6 2,682,687 2,709,579 
Knoxville ....-.- 1,600,000 1,866,543) —14.3 1,594,543 1,578,590 
Chattanooga. _.. 2,282,609 2,437,124) —6.4 2,173,687 2,082,122 
Jacksonville ...- 2,208,098 2,397,896| —7.9 2,792,036 2,775,000 
BE + encaacce 942,551 1,000,000; —5.7 1,120,525 1,193,590 
DRE. nce ccce 1,060,0C0 947,421) +11.9) 1,330,360 1,554,556 
Little Rock ..... 1,866,408 1,786,599 +4.5) 1,728,514 1,361,475 
Charleston. ..... 1,204,830 1,163,595} +3.5) 1,146,216 1,280,149 
Oklahoma -...-- 2,361,000 1,866,700) +26.5) 1,939,457 1,560,638 
BE cdénedea 2,134,798 2,469,473, —13.6 2,021,232) 2,394, 
DL 6kangcecs 1,084,712 1,083,251; +0.1! 1,819,936) 2,106,247 
Vicksburg ...-..- 155,286 158,145; —1.8} 169,958 204,423 
Jackson ........ 347,960 335,447| +3.7) 333,428 376,874 
Muskogee .....-. 695,443 865,317) —19.7| 725,901 694,553 
Wallsateaseesos 1,360,237 1,511,270, —10.0) 1,045,386 714,887 
Total Southern 164,308,435) 161 ,294,075) +1.9) _176,044,589, 165,392,225 
Total all._.... 


3,397,917,690 2,188,601,094 +55.3 2,761,033,836 2,802,130,635 
Outside N. Y. 1,309,270,085°1,203,408,562' +8.8 1,277,434,557 1,205,501,466 
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THE FINANCIAL SITUATION. 


The announcement on Monday by Secretary of 
the Treasury McAdoo that he stands ready to de- 
posit $30,000,000 in gold in the Federal Reserve 
banks of the South—those at Richmond, Atlanta 
and Dallas—with the view to providing proper 
monetary accomodation to cotton planters in the 
situation created by the action of Great Britain in 
declaring cotton contraband of war, raises some in- 
teresting reflections. No objection can be urged 
to proper relief measures for the benefit of the 
Southern cotton producer provided relief is neces- 
sary, but this proposition of the Secretary has several 
parts and they are not all of equal merit. The 
statement issued on behalf of Mr. McAdoo says 
that “in the exercise of the discretion given to him 
.(the Secretary) by law, the Government will for 
the time being charge no interest on these deposits 
in Federal Reserve banks.” 

As to this it is to be said that if it is discretionary 
with the Secretary as to whether or not the Govern- 
ment shall charge interest for deposits made in the 
Federal Reserve banks, it is not by any means clear 
that it is discretionary with the Reserve banks 
whether they may pay interest on such deposits. 
No authority apparently is conferred by the Federal 
Reserve Act for the payment of interest upon de- 
posits of any kind, either those of the member banks 
or of the Government, and in the absence of express 
authority to pay interest, it may welljbe doubted if 
the same could legally be paid evenjif the Secretary 
undertook to exact it. If the Reserve banks can pay 
interest on Government deposits, they can with equal 
right, or rather the absence of right, undertake to pay 
interest on deposits of member banks and to do this 
would change the whole theory upon which the Re- 
serve banks are founded, which is that no interest 
whatever shall be paid on deposits. The entire 
matter was threshed out in the discussions in Con- 
gress and the deliberate conclusion reached that de- 
posits in the Federal Reserve banks should not be 
paid for with interest allowances. 

This, however, is a minor point on the present 
occasion, as the Secretary expressly declares that he 
does not purpose exacting any interest charge, should 
the deposits contemplated in the Federal Reserve 
banks be made. But Mr. McAdoo goes a step fur- 
ther and advises that there is another part to his 
proposition and it is this that excites comment. 
The addendum is in these words: ‘Should it appear 
that the object in view could be accomplished with 
greater efficiency to the cotton producers, the mer- 
chants and the banks of the South by depositing 
Government funds in the national banks direct, in- 
stead of in the Federal Reserve banks, he (the 
Secretary) would take that course and make deposit 
in such national banks as would give him the assur- 
ance that the money so deposited, or the credit 
based thereon, would be loaned on cotton insured 
or warehoused and at a rate of interest not to exceed 
6%.’ On Government deposits elsewhere in the 
national banks the Secretary is now everywhere 
requiring the payment of interest at the rate of 2% 
per annum. The understanding here is that in the 
case of these $30,000,000 of special deposits no in- 
terest is to be exacted, provided the banks receiving 
the same agree not to charge more than 6% per 
annum on loans to the planter, 








[Vou. 101. 








It is one thing to exempt the Federal Reserve 
banks from the requirement of interest on Govern- 
ment deposits and indeed we have just shown that it 
was never contemplated that the Reserve banks 
should pay interest at all. It is quite a different 
thing, however, to relieve a few national banks in 
selected localities from the payment of interest when 
thousands of other banks in the rest of the country 
are required to pay interest at the regular rate, and 
when the Secretary compels the payment of interest 
even on current balances. 

At any other time, and under any other Secretary 
of the Treasury, the charge of favoritism would 
quickly be brought, but in the present instance it is 
everywhere recognized that the Secretary is acting 
from the best of motives and that he is controlled 
by no other influence than a sincere desire to extend 
relief to Southern financial interests in what he con- 
ceives to be a critical state of affairs. Granting all 
this, the fact remains that the step contemplated in- 
volves discrimination, even though the discrimina- 
tion be made with good intentions. The whole 
matter emphasizes anew the tremendous powers 
lodged in the Secretary of the Treasury. 

Before the enactment of the Federal Reserve Law 
there was no dissent on the part of intelligent 
critics from the conclusion that our independent 
Treasury system, by reason of the tremendous powers 
possessed by the Secretary of the Treasury and 
the grave responsibilities consequently resting upon 
him, was the most objectionable part of the country’s 
financial mechanism. Experience had demon- 
strated that the Treasury even on its ordinary opera- 
tions would be withdrawing money from the channels 
of trade at the very time when it was most needed, 
or, yet again, would be adding to the stock of 
money when bank vaults were bursting with it. And 
in the distribution of Government deposits the 
Secretary possessed such unlimited and such un- 
checked powers that the working of the system was 
most mischievous in its tendencies and consequences. 
An error of judgment on his part might easily be 
attended with grave danger. 

Until the last stages of the Reserve Act legislation 
were reached, it was supposed a remedy for the evil 
would be provided in the complete elimination of the 
Treasury from any connection with the money mar- 
ket or from banking affairs. The bill as it passed the 
House of Representatives made it mandatory upon 
the Treasury Department to deposit its funds in the 
banks and to conduct all its operations through the 
medium of these institutions. The Senate, how- 
ever, changed all this and left it in the discretion 
of the Secretary whether public funds should be de- 
posited in the Federal Reserve banks or should be left 
with the national banks, and whether or not the 
Treasury should conduct its ordinary operations in 
the old way or through the banks. The Secretary 
has allowed all the old arrangements to continue, and 
up to the present time no part of Government funds 
has been transferred to the keeping of the Reserve 
banks. 

From the announcement now made by the Secre- 
tary, it is plain that not only has he not been shorn 
of any of his previous powers, but these powers have 
actually been broadened and extended. It appears 


that it is optional with him whether he deposits with 
the Reserve banks, or with the national banking 
associations, or with neither, and he assumes the 
| further prerogative of relieving some banks entirely 
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from the requirement to pay interest, while others 
are required to pay on the last dollar. Not only 
that, but he has been endowed with entirely new 
powers in connection with the operation of the 
Federal Reserve banking system. Aside from the 
influence he, together with his colleague, the Comp- 
troller of the Currency, exerts as a member of the 
Federal Reserve Board, he wields, we see, tremendous 
powers over these institutions by reason of his 
command of Treasury funds. 

As pointed out above, it was originally contem- 
plated that Government money holdings should all be 
deposited in the Federal Reserve banks, thereby 
strengthening their position. Even the Senate in 
making the provision optional rather than mandatory, 
assumed that a large part of Government funds 
would be immediately transferred to the care of 
the Reserve banks. Instead of that the Secretary 
has chosen to retain these funds in his own 
keepin g. 

The August number of the “Journal of the Ameri- 
can Bankers’ Association’ contains an interesting 
discussion of the subject, and urges a modification of 
Treasury policy in that respect, saying: “The inde- 
pendent Treasury system is not only still in opera- 
tion, but its operations are as vicious as ever, al- 
though general conditions have prevented them from 
being disastrous. The Government is still a poten- 
tial disturber of business.”’ In reply to criticisms of 
his policy in that respect, Mr. McAdoo on Friday of 
last week gave out a statement, saying that Govern- 
ment funds have not yet been deposited with Federal 
Reserve banks merely because these banks do not 
need them now. He added the statement that ‘‘I 
shall deposit funds in Federal Reserve banks when- 
ever the necessity arises.’ Thus the Secretary is still 
supreme and remains the all-controlling factor. The 
Government has not been eliminated from connec- 
tion with the money market. 

Evidently, with the aid of the Federal Reserve 
banks, the system of paternalism which inspired 
those who dictated the legislation establishing the 
new banking system is to be carried to the farther- 
most limits. The Secretary does not contemplate 
voluntarily abandoning any of his former powers; 
rather he sees opportunity for directing them into 
new channels. He announces that $30,000,000 of 
gold is to be taken out of the Treasury and deposited 
in the Federal Reserve banks (provided he does not 
conclude to make deposits direct with the national 
banks). The process, of course, can be repeated, 
and it is easy to see how the operation can be made 
serviceable in extending the note issues of the Federal 
Reserve banks. The law requires a 40% gold re- 
serve against note issues, and if in a time of crisis 
these Reserve banks should be without sufficient 
amount of gold themselves, freshly made Government 
deposits would furnish the needed supply of new 
metal. But the whole thing will always be depend- 
ent upon the Secretary’s volition. That is the vice 
of the arrangement. If the Treasury should have 
$100,000,000 in gold to turn over to the Reserve 
banks, this would furnish a basis for new note issues 
of a vastly greater amount. Against deposits the 
Reserve banks are required to hold a reserve of 35%, 
but this may be either in gold or lawful money. 
Reserves against Federal Reserve notes must be 
entirely in gold. 

As a practical question it is not easy to decide 
whether the Government, having the funds to de- 





posit, can render the best service by depositing di- 
rect with the national banks or by depositing in the 
Federal Reserve banks. This is entirely irrespective 
of whether interest is charged on the deposits or not. 
So far as these funds may be needed as a basis for 
cash reserve by the banks, it seems likely that de- 
posits direct with the national banks might furnish 
the greatest amount of relief. In the Reserve cities 
the banks are required to hold cash reserves of 
15% and in the central reserve cities of 18%. Given 
a certain amount of Government cash therefore, they 
could extend their deposit line to an aggregate 
of five to six times the cash thus obtained. 
The potential power of the gold could not be multi- 
plied toany such great extent in the case of deposits ° 
made with the Reserve banks. And yet sound policy 
might dictate this latter as the better course to 
adopt after all. 

On the present occasion candor compels the 
statement that extra Government deposits are not 
required by the member banks nor is the inaugura- 
tion of the process called for in the case of the 
Federal Reserve banks. The banks have a super- 
abundance of idle funds, the New York Clearing 
House institutions reporting excess cash reserves 
in amount of nearly $200,000,000. These institu- 
tions would be glad to find employment for their 
idle funds and we may rest assured that the charge 
for the use of the money would be exceedingly 
moderate. 

Mr. Me Adoo seems to think that the main point 
to consider is the rate of interest;if that be low then 
the problem has been solved. President Wilson is 
of the same impression, as is evident from a letter 
which he has written to Mr. Harding of the Reserve 
Board and which we print on another page. The 
truth is, however, the rate of interest is really a 
minor factor in the problem. What the Southern 
planter is chiefly concerned about is the amount he 
can borrow, not the rate of interest he is to be called 
upon to pay. If he could borrow up to ten centsa 
pound he would be entirely satisfied to let therate 
of interest take care of itself. But neither the 
Northern banks, nor the Southern banks, nor the 
Federal Reserve banks can loan money up to any 
such figure. They must be amply protected and 
can only loan up to a figure which seems to afford 
absolute assurance against loss. The Government- 
controlled Federal Reserve banks, above all, cannot 
afford to make any mistake in that respect. Secre- 
tary McAdoo’s policy is likely to prove futile on 
that account. 

An excellent test of what the planter is looking for 
was furnished last autumn, in the experience with the 
$135,000,000 Cotton Loan Fund. Months were 
spent in organizing this pool, because those asked to 
subscribe wanted to make sure that they would not 
be called upon to incur any undue risk. Whenthe 
Fund was finally completed and got into definite 
working order, in January of the present year, the 
grand aggregate of applications for loans amounted 
to only $28,000, and the $135,000,000 Loan Fund 
was thereupon promptly wound up. The reason for 
the failure is not far to seek. The members of this 
Loan Fund had stipulated that they would advance 
only six cents a pound on the cotton, with a margin 
of safety even at that figure. This was so far below 
the ideas of the producers that they refused to avail 
of the offer at all. They could do better on the out- 


side, especially as considerable improvement in mar- 
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ket values had occurred in the meantime. The same 
trouble is likely to be experienced on the present oc- 
casion. The planter wants loans in accordance with 
his ideas of what he thinks the staple should bring, 
not what it is really commanding in the market. 
Thus he is creating an impossible situation. 





The final report on gold production in the United 
States for the calendar year 1914, issued by the 
Director of the Mint on Monday, makes the yield for 
the period covered 82,640 fine ounces, or nearly 
134 million dollars more than last January’s pre- 
liminary estimate, the additional output coming 
mainly from Alaska and Nevada, although all leading 
producing States except California appear as con- 
tributors to it. As now announced, the 1914 pro- 
duction reached 4,572,976 fine ounces valued at 
$94,531,800, against 4,299,784 fine ounces and $88,- 
884,400 in 1913 and the high-water mark of 4,821,709 
fine ounces and $99,673,400 in 1909. The latest 
year’s production was also exceeded in 1908, 1910 
and 1911, but in the first instance only by a nominal 
amount. While of recent years the production of 
gold in this country has not made striking progress 
as in Africa, our contributions to the world’s new 
supply annually have been important in amount 
and have not fluctuated widely. But between 1892 
‘and 1905 notable development occurred, the yield 
advancing from 1,597,098 fine ounces to 4,265,742 
fine ounces, results in Alaska and Nevada primarily 
assisting, and the mines of California, Colorado, 
South Dakota, Arizona and Utah largely increasing 
their output. Very little information as to mining 
operations in the current year is available, but such 
as is at hand rather leads to the assumption that the 
product of gold in the United States in 1915 will 
exceed that of 1914. 





The Fall River cotton mills dividend record for the 
third quarter of 1915 fails to reflect the more satis- 
factory conditions recently prevailing at that im- 
portant cotton-manufacturing center. It had been 
supposed that with the relations between cotton and 
yarn offering a wider margin for profit there would 
be a greater return to shareholders upon their invest- 
ment, but such has not been the case, the average 
dividend for the latest period having been only 
nominally larger than for preceding quarters of 1915 
and well below either last year or two years ago. 
Explanation for this, however, is probably to be 
found in a spirit of conservatism or caution bred by 
the situation abroad. 

In all, thirteen corporations at Fall River passed 
their dividends for the third quarter of 1915, and 
some of these have made no distribution for several 
years. Furthermore, the aggregate amount to be 
paid out for the period by the thirty-eight establish- 
ments our compilation covers (including one making 
its initial distribution) is not only smaller than in 
1914 but much below the average of preceding years. 
It reaches $268,542, or an average of 0.89% on the 
capital involved, as against $291,167, or 0.99% a 
year ago, $352,675, or 1.21% in 1913 and $308,116, 
or 1.11%, in 1912. For the nine months of the cur- 
rent calendar year, moreover, the aggregate dis- 
tribution of $785,342, and the average of 2.64% are 
certainly meager, comparing as they do with $960,- 
501, or 3.25%, in 1914, and $1,046,775, or 3.57%, 
in 1913. Between 1907 and 1910, both years in- 
clusive, the nine months’ dividend rate ranged from 





5.23% to 7.27%—the latter the high-water mark— 
and the lowest rate in our record is 1.33% in 1898. 





A world’s wheat yield for 1915 marking by an 
appreciable amount a new high record in the produc- 
tion of the most universally used cereal, and showing 
a very decided increase over 1914 is indicated by the 
investigations of the London ‘‘Grain, Seed and Oil 
Reporter’, the recognized organ of the grain trade 
in Great Britain. In fact that journal estimates 
that the current year’s crop will reach no less than 
518,500,000 quarters (4,148,000,000 bushels), against 
only 456,500,000 quarters (3,652,000,000 bushels), 
in 1914 and 494,650,000 quarters (3,957,200,000 
bushels) in 1913, its statistics covering all countries 
in which the cereal is produced except Mexico, 
Turkey and Persia, the combined yield of which is 
something under 100,000,000 bushels. The harvest 
in Germany is placed at 4,200,000 quarters less than 
in 1914, but from Europe as a whole (including all 
of Russia), an outturn of 271,300,000 quarters 
(2,170,400,000 bushels) is anticipated, this com- 
paring with 244,900,000 quarters (1,959,200,000 
bushels) in 1914 and 281,950,000 quarters (2,255,- 
600,000 bushels) in 1913. Crediting to the United 
States the 966,000,000 bushels as estimated by our 
Department of Agriculture and allowing for increased 
production in Australasia, Canada and India, the 
new supply from outside of Europe totals up 247,- 
200,000 quarters (1,977,600,000 bushels), against 
but 211,600,000 quarters (1,692,800,000 bushels) in 
1914 and 212,700,000 quarters (1,702,600,000 bush- 
els) in 1913. 

With yields such as here indicated, it is quite 
evident that no shortage in the supply can be ex- 
pected within the next twelve months. On the 
contrary, the amount available for export from those 
countries producing in excess of home requirements, 
(and, for obvious reasons, excluding Russia and 
Rumania from the exporting countries, and Ger- 
many and Austria from the importers) is figured at 
close to 750,000,000 bushels, whereas requirements 
are placed at about 500,000,000 bushels. Accepting, 
therefore, the crop estimate as approximately correct, 
not only will the wheat supply be much more than 
ample but the outside world will be much less de- 
pendent upon the United States, and with wheat 
moving freely lower prices should result, especially 
as the world’s yield of corn, rye, barley and oats 
also promises to be larger than last year. As re- 
gards the three last named the International Institute 
of Agriculture, Rome, cabled on Monday that for 
the six countries, Spain, Ireland, Italy, European 
Russia, Switzerland and the United States, rye 
promises a yield in 1915 of 18.7% greater than in 
1914; adding to these six countries England, Scotland 
and Tunis, the oats outlook is for a gain of 24.1%, 
and, combining Japan with the nine already named, 
expectations as to barley is for an increase of 19%. 





The diplomatic strain that resulted from the 
sinking of the White Star liner Arabic on Thursday 
of last week by a German submarine has measurably 
relaxed. The incident seems in fair way to be closed 
in a way that will produce permanently beneficial 
results. Recognizing that Washington was inclined 
to take prompt action, the German Ambassador, 
Count von Bernstorff, on Tuesday telegraphed from 
New York a formal request to Secretary of State 
Lansing that the United States withhold decision 


AUG. 28 1915.] 


THE CHRONICLE 





645 








until a report could be obtained from Germany. 
Count von Bernstorff’s message was on direct in- 
structions from Berlin. His note contained the sig- 
nificant statement that “if Americans should actually 
have lost their lives, this would naturally be contrary 
to our intentions. The German Government would 
deeply regret the fact and begs to tender sincerest 
sympathies to the American Government.” Such a 
request would, of course, be respected, although 
Washington let it be known unofficially that there 
was no intention or desire to enter into diplomatic 
correspondence on the incident. Meanwhile on 
Wednesday Chancellor von Bethmann-Hollweg gave 
a formal interview to the correspondent of the 
Associated Press at Berlin that was still more re- 
assuring, stating that “if the commander of one of 
our submarines went beyond his instructions,” then 
‘the Imperial Government would not hesitate to 
give such complete satisfaction to the United States. 
as would conform to the friendly relations existing 
between both governments.’’ The obvious inference 
to be drawn from this statement is that the German 
instructions to the submarine commanders have 
modified the plan of submarine warfare to meet the 
requirements of the American notes to Berlin follow- 
ing the sinking of the Cunard liner Lusitania. Re- 
sponsible advices from Washington state that the 
Administration has now been assured informally by 
the German Government that the Arabic case may 
be dismissed, inasmuch as Germany is willing to 
make full reparation for any injury to American lives. 
Ambassador Bernstorff was received by Secretary 
Lansing at the State Department on Thursday, and 
it is reported that he assured the Secretary of State 
that the Imperial German Government had no inten- 
tion of torpedoing merchant ships which carry Ameri- 
cans and that orders calculated to prevent such 
casualties had already been issued to all German sub- 
marine commanders. If the final results show that 
present assurances are sincere and can be carried out 
in a practical way, it is evident that one of the most 


American and German governments has been re- 
moved. For it is only in the direction of violation 
of American rights at sea that serious controversies 
are likely to arise. 








Cotton was officially declared contraband of war 
by a proclamation signed on Friday of last week by | 
King George and officially published in the “London 
Gazette,” in a supplement issued on Saturday night. | 
The proclamation was very brief, and is published 
elsewhere. France promptly followed with a similar | 
proclamation. Among local cotton merchants the 
news of the action of the two European Allies caused 
no excitement and did not result in important price ! 
movements in the cotton market. The declaration 
having been so widely expected, had obviously been 
discounted. It was, however, made the occasion for 
the announcement by Mr. McAdoo, Secretary of the — 
Treasury, that the United States Government would | 
deposit $30,000,000 in gold in the Federal Reserve | 
banks of the South, with which to re-discount loans | 
on cotton. Official confirmation was also given the 
statement that a formal protest would be sent by our | 
Government to Great Britain against listing the | 
Southern staple as contraband. 





A committee of the British Cabinet consisting of | 
Lord Crewe, Lord Curzon, Winston Churchill, Austin | 


Chamberlain and Arthur Henderson, is holding an 
inquiry as to the advisability and feasibility of con- 
scription. Lord Kitchener and other Ministers and 
officials have been witnesses before the committee, 
which hopes to finish its labors before the meeting of 
Parliament in the middle of September. The Earl 
of Selborne, President of the Board of Agriculture, 
in an address on Thursday to a deputation of agricul- 
tural landholders which visited him in London, said 
that “many more men have got to join the army, 
whether voluntarily or compulsorily.” Lord Sel- 
borne added: “The agricultural laborer has done his 
part nobly in this war, but the response has been very 
unequal over the country, and I forecast that during 
the next year men will be taken from districts and 
farms whence hitherto they have not gone. What 
I shall aim at—and Lord Kitchener has been very 
sympathetic—is to leave the farmer his foreman, 
stockman, carters and shepherds, but the rest of the 
work will have to be done by women or by men not 
hitherto engaged in agriculture.” Lord Selborne 
emphasized the fact that Russia’s reverses had im- 
posed a greater strain on her Allies. An official 
statement issued in London announced that “ar- 
rangements have been made between the Council of 
the Army and the Ministry of Munitions for the trans- 
fer to the latter of control of the Royal Ordnance fac- 
tories during the war.” In a recent interview David 
Lloyd George, British Minister of Munitions, said 
that the French Government now has under control 
all factories able to produce cannons, rifles, projec- 
tiles and explosives. It also controls all foundries 
and machine and tool factories and not one pound of 
metal or one detached piece is turned out by this 
vast industrial machine unless it is destined for the 
use of the army. ; 





The new Greek Cabinet headed by Eleutherios 
Venizelos as Premier and Minister of Foreign Affairs, 
was definitely formed on Tuesday last and took the 


_ oath of office amidst spectacular popular enthusiasm. 
dangerous possibilities of friction arising between the | 


The change in Cabinet is interpreted as marking the 
ascendency of the war party in Greece. It is evi- 
dent, however, that the Russian defeats are exerting 
a strong influence in delaying action by the Balkan 
States towards aligning themselves on the side of the 
Allies. Reports are current that a Bulgarian treaty 
with Germany has been signed, providing for the con- 
tinued neutrality of Bulgaria. On the other hand, 
it is announced that Servia has given a favorable re- 
ply to the Powers of the Quadruple Entente in respect 


_ to the demands of Bulgaria for Macedonian terri- 


tory. Acceptance of Bulgaria’s demand by Servia 
is expected to line up Bulgaria as a friendly neutral or 
else bring the Bulgar Kingdom into the war on the 
side of the Allies. 





The Austro-German troops still are driving the 


, Russians before them in Poland without signs of 


effective resistance. Brest-Litovsk, the great Rus- 
sian fortress and concentration center for the Bug 
River line of defenses, was occupied by the Teutonic 
Allies on Thursday. The Russians did not attempt 
to defend it, but evacuated it as they did Ossewetz 
earlier in the week. The Germans now expect to 
capture Grodno fortress in a day or two, giving them 
control of important railway communication. They 


are in possession of the whole line of railway 
from Chelm to Bialystok, the Russians having 
already evacuated the latter city. They also evacu- 








646 


THE CHRONICLE 





[Vox. 101. 








ated the fortress of Olita yesterday. An official report 
on the recent operations in the Gallipoli peninsula, 
issued in London, has set at rest rumors that have 
been in circulation for several days, crediting the 
British troops with having either cut off or out- 
flanked the Turkish forces opposed to them. The 
report states that while the ground gained is of great 
value the two objectives have not been reached. 
The usual intermittent successes and reverses are 
reported in the Western frontier of war. Berlin 
reports that forty British ships bombarded the 
German submarine base at Zeebrugge and neighbor- 
irig points on the Belgian coast without important 
results. Advices from Petrograd on Sunday last 
stated that the President of the Duma had announced 
that the Germans lost the battleship Moltke, 3 
cruisers and 7 torpedo boats in the battle in the Gulf 
of Riga and that the German fleet had withdrawn. 
The Germans attempted, it was stated, to make a 
descent near Pernigel on the east shore of the Gulf 
35 miles north of Riga. They were repulsed by Russian 
troops. Berlin denies the loss of any large ships. 





The United States is planning to extend over the 
Haitien Republic a financial ten-year protectorate 
somewhat more stringent than that now exercised 
over the Government of Santo Domingo. The 
treaty which is being negotiated is declared to be the 
most radical step ever taken by this Government in 
the way of control of the Caribbean countries with 
the possible exception of Cuba. Agents of this 
Government are to retain a measure of control not 
only over the moneys to be applied to Haiti’s foreign 
creditors, but also over the funds to be used in the 
administration of the Haitian Government at home. 
Washington is convinced that recent disorders in 
Haiti have been promoted by professional revolu- 
tionists for the purpose of furthering their own selfish 
interests. There has been some doubt that the 
Haitien Government will accede to Washington’s 
request for a ten years’ protectorate, but latest 
advices suggest a favorable position. 





Little progress is evident in affairs in Mexico. 
Carranza is refusing to enter into negotiations with 
Villa. The latter’s forces have succeeded in sur- 
rounding Monterey, following a complete victory 
over the Carranza troops at Villagarcia. General 
Obregon and other important leaders have made it 
known to the United States and other diplomatic 
envoys of the six Latin-American Powers who ap- 
pealed for peace in Mexico that they will stand by 
Carranza for the control of the country and the es- 
tablishment of the so-called Constitutionalist rule. 
Formal announcement has been made by our State 
Department that the selection of any particular 
person for Provisional President of Mexico has not 
been considered by the Government of the United 
States. 





Negotiations for the establishment here of the 
credit upon which the British Treasury can draw in 
payment of war supplies ordered from American 
manufacturers are, it is understood, in suspense 
awaiting the arrival of the Committee of English 
and French bankers and treasury representatives 
who are to discuss the situation with bankers at this 
center. The date of sailing of the Bankers’ Com- 


mittee has not been disclosed as ocean travel at the 
present time is fraught with so much danger. 


Some 





banks have received intimations, however, that 
some members of the Committee have already 
sailed and will be in New York in a few days. 
The Committee consists, so far as has been re- 
ported, of Sir Edward Holden, head of the Lon- 
don City and Midland Bank; Lord St. Aldwyn, 
who was formerly Sir Michael Hicks-Beach, and who 
for a period of eight years in two alternate terms was 
Chancellor of the British Exchequer; Baron Reading, 
Lord Chief Justice; and J. H. Simpson, General 
Manager of the Bank of Liverpool. Mr. Simpson, 
it will be recalled, visited New York in January of 
last year as the guest of the New York State Bankers’ 
Association, and delivered an address on the London 
discount system at the banquet of the Association. 
Sir Felix Shuster, who was mentioned in dispatches 
cabled from London last week as one of the Commit- 
tee, is not to be of the party. Latest advices cast 
some doubt whether Lord St. Aldwyn will make the 
trip. Sir Henry Babington Smith will most prob- 
ably be included in the party. The French delegates 
will include Octave Homberg, of the Foreign Office, 
and Ernest Mallet, Regent of the Bank of France. 
They have been appointed by Finance Minister 
Ribot to join British representatives in New York 
early next month. M. Ribot gave them their in- 
structions yesterday (Friday), and they are to de- 
part for the United States on Monday. Both the 
French delegates are eminent bankers, M. Homberg 
is a director of the Banque de |’Union Parisienne and 
the Banque Franco-Serbe. M. Mallet,in addition to 
his relation to the Bank of France, is a director in a 
number of banks and insurance companies. When 
the Joint Committee arrive in New York they will 
find a rather unanimous opposition to the pro- 
posal reported from London that a large amount 
of gold—£50,000,000 seems the most general es- 
timate—is to be forwarded to New York to nor- 
malize the exchanges before the terms of the sub- 
sequent credit are definitely negotiated. On the 
other hand, sentiment here recognizes the necessity 
of handling the exchange question on broad lines. A 
large trade balance in our favor has already been cre- 
ated and is being added to each day. The rate of 
further increase cannot fail to become very rapid, for 
we are confronted with a situation which promises no 
expansion of moment in imports at a time when the 
present seasonal activity of exports is to be arbi- 
trarily enlarged by an outward movement of war 
material on an almost indescribable scale. In com- 
parison with the volume of orders for this class of 
material that have been placed with manufacturers 
here, the percentage of actual deliveries of completed 
goods, it is declared, is so small as to hardly scratch 
the surface. Thus exports will run into phenomenal 
figures, and payment must be made on the dollar 
basis. 

Meanwhile, sterling exchange rates have again 
broken through the low level established last week, 
and demand bills have been quoted as low as 4 63%, 
which compares with a par rate of about 4 865%. 
With so many millions of dollars to be paid for food- 
stuffs and war material, the current discount of up- 
ward of 5% that has thus been established for sterling 
exchange in New York becomes a particularly ex- 
pensive proposition. It affords, as we have said, 
direct encouragement for taking up the entire prob- 
lem in a broad-minded way and inaugurating such 
measures as will restore the sterling exchanges to a 
more nearly normal basis. With this in view, it is 
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obvious that the foreign banking interests have some 
rather strong factors in their own favor when they 
argue that the first thing to do is to steady the ex- 
change market by forwarding gold and securities. 
Their ability to act in a spirit of liberality in this re- 
spect will doubtless be of value in the final negotia- 
tions that will be preliminary to the opening of the 
necessary credit or the placing of a formal loan. 

What may be regarded as a secondary influence 
has been at work in delaying the completion of the 
credit negotiations, aside from the visit of the for- 
eign bankers. We have reference to the disturbed 
conditions of our relations with Germany early in 
the week, resulting from the sinking of the Arabic 
last week. This strain for an appreciable time 
was regarded as a matter of extreme seriousness in 
financial circles, suggesting a sufficiently close ap- 
proach to active participation of our own Govern- 
ment in the European conflict as to bring the ques- 
tion of war finances into immediate discussion. It 
seems to be agreed that the crisis over the Arabic has 
passed. But the question of being prepared for 
eventualities in the not improbable event of other 
crises developing, is still with us. Our Government 
will, important banking interests believe, find it 
necessary to enter the market as a borrower in the 
near future. There seems no question that ample 
opportunity exists for meeting requirements in this 
respect—that is, for preparedness and not necessarily 
for war itself-—without further authorization of a new 
bond issue by Congress. Of course, this is a ques- 
tion that the Administration will very probably place 
before the national legislature during the early part 
of the regular session, which convenes in December. 
Barring the development of a threatening situation 
before that date, the Treasury Department would 
apparently have slight difficulty in raising whatever 
funds it might need. It is estimated, for instance, 
that the Treasury could dispose of about $50,000,000 
in Panama 3 per cents, although, with the possi- 
bility of an issue of much larger amounts of newly au- 
thorized bonds later on, it is not believed that a much 
greater amount than that named could be distributed 
without some strain. In addition the Treasury would 
be able to have recourse to the issue of one-year 3% 
notes, for which authority already exists. The Fed- 
eral Reserve banks could undoubtedly be depended 
upon to utilize a not inconsiderable part of their sur- 
plus funds for investment in these notes. Still fur- 
ther, a substantial block could doubtless be dis- 
tributed among investors who favor tax-exempt se- 
curities of this character. Hence there is encourage- 
ment for the belief that President Wilson will have 
no necessity for calling Congress together in special 
session before December. This undoubtedly is a 
circumstance for which he will feel much gratifi- 
cation. If, however, the severe crisis that had arisen 
in cur relations with Germany over the Arabic had 
not been successfully negotiated, it is not unlikely 
that home demands upon money supplies might have 
been such as tc place the proposed credit for 
Britain on an entirely different basis from that under 
consideration. 





Advices cabled from London show that very little 
business of a speculative or investment nature has 
been transacted on the Stock Exchange at that 
center this week. The strength displayed on the 
New York Stock Exchange was reflected to a moder- 
ate extent late in the week, though according to the 





correspondent of the “Journal of Commerce,” this, in 
connection with the bonus created by the fall in 
sterling exchange in New York operated as an in- 
ducement for further sales of American securities by 
English holders. ‘With sterling at a discount of 
about 4 and 5% in New York,” the correspondent 
adds, ‘dollar prices naturally appear attractive. 
Holders are not unlikely to consider what they paid 
in sterling for their securities and in turn to judge 
the proceeds of their sales in the sterling equivalent 
of the dollar.” A subject that is attracting active 
attention on the London market is the alleged neces- 
sity of reducing the fixed minimum quotations estab- 
lished by the British Treasury and the London Stock 
Exchange Committee last March. While these 
minimum figures are maintained on their present 
basis there is virtually no possibility of dealing in 
quite a large number of high-grade securities, the 
figures being, by common consent, above actual 
values. The fact that the Government has found it 
necessary to place its credit on a 444% basis, as 
evidenced by the recent bond issue, has not unnatu- 
rally become a factorin determining the income value 
of other high-grade securities. And it is being argued 
in some quarters that the minima should be reduced 
so as to bring the securities affected to a level where 
they will pay 44@434%. Such a change, however, 
would not be altogether without disadvantages, 
especially in relation to consols which under such an 
arrangement would have their minimum dealing fig- 
ure reduced from 65 to about 55—and this would 
seriously interfere with the Government’s arrange- 
ment whereby consols are convertible into the new 
war loan. The Treasury, it is stated, is not disposed 
to permit any change at present, at any rate before 
the conversion rights belonging to the new loan expire 
on Oct. 30. Money rates in London have ruled 
firmer, the Bank of England, it is reported, again 
using its influence to bring some of the smaller banks 
into line. The big London banks have for some time 
had an agreement on rates. Some of the colonial 
and other banks have, however, been lending at 
lower figures, but have now raised their rates to the 
London level. 





In Paris to a greater extent than in other of the 
foreign markets the Russian reverses have been 
reflected by lower prices on the official Bourse. 
American securities, though, have been somewhat of an 
exception to the weakness which is presumably a 
response to the accumulation that is under way of 
securities to deposit as collateral for loans or credits 
in this country. The French Minister of Finance, 
M. Ribot, conferred on Sunday on Boulogne-Sur-Mer 
with Reginald McKenna, the Chancellor of the 
British Exchequer, on the foreign exchange situation. 
They discussed and agreed upon concerted action 
with regard to exchange on the United States and on 
other financial questions affecting the Allies. Ano- 
ther meeting will be held at London shortly, at which 
Pierre L. Bark, the Russian Finance Minister, will 
be present. Leading financial writers of Paris pro- 
pose that the Government invite holders of readily 
negotiable American securities to exchange them for 
national defense bonds in order that the Treasury 
may avoid the necessity of transferring gold in pay- 
ment of supplies purchased in the United States. 
It is reported that negotiations are in progress 
whereby additional bonds may be withdrawn from 
the collateral underlying the Morgan-Rothschild 
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loan to France in the same way as the Pennsylvania 
bonds were withdrawn in order that they might be 
canceled in their French form and reissued in dollars. 
The negotiations, it is reported, include New York 
New Haven & Hartford as well as Chicago Mil- 
waukee & St. Paul issues which were sold in France 
some time ago. The New Haven bonds are 4% 
debentures and were sold to the amount of 145,000,- 
000 francs and are due April 1 1922. The St. Paul 
bonds are 4% debentures amounting to 250,000,000 
francs, of which 135,000,000 francs are included in 
the collateral of the Morgan loan in France. The 
negotiations, it is understood, have not yet been 
completed. 

Brown Bros. & Co. have announced this week the 
completion of arrangements for the $20,000,000 
French commercial export credit, negotiations for 
which we have referred to in recent issues of the 
“Chronicle.” This is not a transaction in which the 
French Government is concerned officially. The 
purpose of the credit, as explained by the bankers, 
is to enable American exporters to be paid in dollars 
in- the United States, eliminating any risk of ex- 
change and thus facilitating our exports. It will also 
enable French buyers of American merchandise and 
other commodities who found it difficult to do so, 
owing to extraordinary conditions now prevailing, 
to obtain exchange with which to settle their ac- 
counts with American merchants. The credit is for 
a period of one year and is to be availed of by drafts 
at 90 days sight. Care has been taken, the bankers 
say, to comply with the requirements of our banking 
laws relating to commercial acceptances. In addi- 
tion to the responsibility of the French drawers of 
the bills, the credit is secured by the guarantee of the 
Bank of France of payment at maturity in gold if 
necessary. Collateral is also deposited in New York 
as additional protection of the credit. As the drafts 
come forward and are discounted in the open market 
an opportunity will be offered for the first time 
through American institutions and investors of buy- 
ing commercial paper drawn by firms and institu- 
tions of the highest character in Europe on corre- 
spondingly strong firms and institutions in this 
country which should, the bankers believe, discount 
at the finest rates. The appearance of such paper, 
they argue, should go far toward creating a genuine 
open-discount market without which this country 
cannot expect to continue to play its part in the 
financing of our foreign trade. 

An indication of the fiscal improvement that has 
recently taken place in France is the official an- 
nouncement made on Thursday in Paris that martial 
law will be abolished everywhere in France outside 
the zone of military activities after Sept. 1. The 
decision of the Government in this respect is inter- 
preted as a sign of confidence in official circles that 
the interior administration of France will not be 
disturbed again by military operations. The Min- 
ister of Finance, M. Ribot, has introduced into the 
Chamber of Deputies this week a bill providing for a 
comprehensive reform in the liquor trade. The 
measure contemplates suppression of privileges en- 
joyed by private individuals who are now permitted 
to distill brandy from their own fruits. It provides 
too for an increase of 2 francs in the tax on alcohol | 
to 25 francs a gallon. To this is added a tax on con- , 
sumption of appetizers and liqueurs of 5 francs a, 
gallon. Memoranda attached to the bill contain an 
estimate that if consumption of the articles affected 





should decrease by one-half, the Government would 


nevertheless receive increased revenue to the amount 


of 10,000,000 francs. It also is proposed that the 
State create a monopoly in the manufacture of in- 
dustrial alcohol and endeavor to find an additional 
outlet for the product among consumers of fuel such 
as owners of automobiles. 





Advices from Berlin by way of Zurich gave details 
of the third German war loan, which is soon to be 
offered for public subscription in Germany. The 
amount will be indefinite, the issue price 99, and it 
will carry 5% interest. Greater facilities will be 
offered small investors who will be permitted to 
pay their subscriptions in easy installments. The 
Munich ‘‘Neueste Nachrichten’? newspaper states 
that the public is being urged to sell foreign securities 
in order to invest the proceeds in the war loan. Dr. 
Carl Helfferich, Secretary of the German Imperial 
Treasury, told the Reichstag on Saturday last that 
the German war cost up to the present time has far 
exceeded the estimates. No less than $5,000,000,000 
in credits have been voted and the expenditures have 
far exceeded them. For illustration, he showed that 
the expenditure for one month is higher by one-third 
than the total expenditure of the war of 1870. Dr. 
Helfferich declared that great amounts in money 
must be raised provisionally by discounting Imperial 
Exchequer bonds at the Reichsbank and also at 
private banks. The sum expended and other ex- 
penses, he declared, would finally have to be paid by 
the Entente Powers. 

Keen interest has been shown in financial circles 
in London and New York in a dispatch from Amster- 
dam, quoting the ‘‘Telegraaf” of that city as authority 
for a statement that at a secret conference of German 
Cabinet Ministers, political leaders and influential 
writers, called by the German Imperial Chancellor 
before the reassembling of the Reichstag on Thursday 
of last week, Dr. Helfferich, the newspaper says, 
stated that the new German war loan would com- 
pletely exhaust the Empire’s financial resources, 
and that an increase in Exchequer bonds would cause 
bankruptcy. Therefore Helfferich urged it was neces- 
sary to prepare for an honorable peace. It appears 
that the report in question is quite generally credited 
in London, as it is in line with the ideas of financial 
experts there who have made a study of German 
financial resources. Chancellor von Bethmann-Holl- 
weg, according to the same report, averred that the 
difficulties of the Empire were increasing and advised 
his hearers to use their influence to soften down belli- 
cose inclinations and to curb desires for an expansion 
policy, both in the Reichstag and throughout the 
country, preparing instead peace proposals which 
would be acceptable to the four members of the En- 
tente. Lieut.-Gen. von Moltke, ex-Chief of the 
General Staff, is represented as having fully agreed 
with the Chancellor and added that only those not 
fully informed on the situation could hope for the 
possibility of a complete Russian defeat. Despite 
these declarations, the report concludes, the meeting 
refused to adopt a resolution advocating moderation 
in the Reichstag, whereupon the Chancellor declared, 
it is alleged, that if the majority in the Reichstag 
should show an irreconcilably chauvinistic attitude, 
he would be obliged to resign, as he could not accept 
responsibility for Germany’s disaster. 

The Over-Seas News Agency of Berlin, which is re- 
garded as a semi-official Government organization, 
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has forwarded by wireless a summary of resolutions 
adopted by the Socialistic members of the Reichstag 
and their party board, which appear to have signifi- 
cance at this time. The resolutions declare that the 
Socialists, while guarding the national rights and in- 
terests of their own people, are considering similar 
interests of other peoples. The German Socialists, 
it is stated, want peace, but on its attainment desire 
to recommend consideration of the following stipu- 
lations: 


“The protection of the political independence and 
integrity of the German Empire requires the refuta- 
tion of all the annexation plans of its enemies, in- 
cluding the French efforts to re-annex Alsace and 
Lorraine, in whatever form. 

“For the protection of her economic development, 
Germany defends the open-door idea, equal rights 
for all in all colonies, a most-favored-nation clause 
in the peace articles, the abolition of customs and 
traffic restrictions, so far as possible, the equaliza- 
tion and improvement of social institutions for the 
welfare of the working populations in all countries, 
a guarantee of the freedom of the oceans by interna- 
tional treaties, and the internationalizing of all im- 
portant sea highways.” 


The efforts directed toward the destruction and 
dismemberment of Austria and Turkey are declared 
to be against Germany’s interests and unacceptable. 
Opposition is expressed to the annexation plans of 
short-sighted politicians, because the annexation of 
territory of foreign peoples not of the same race 
weakens the unity and harmony of the national 
status. The resolutions declare that international 
arbitration should be fostered by every means. 





Discount rates at the official banks of the Euro- 
pean centers have not been changed during the week. 
In London, Paris, Berlin, Vienna and Copenhagen 
the rate is 5%; in Norway ,Sweden and Portugal it 
is 544%; in Italy and Russia 6% and in Spain and 
Switzerland and Amsterdam it is 44%. Open 
market rates in London are 44%4@5% indiscriminately 
for sixty and ninety-day bills, comparing with 47% a 
week ago. Day-to-day funds in London are 34@ 
4%, against 3@4% last week, while fixed loans, fol- 
lowing the suggestion of the Bank of England, are 
quoted at 44%% as a minimum by the London 
joint stock banks. Money brokers in London be- 
cause of this action are unable, according to press 
dispatches, to secure cheap money which they could 
re-lend, and this has eliminated them from the 
market, thus checking Treasury bill renewals. A 
total of £1,500,000 in Treasury bills matured on 
Wednesday. A private discount rate of 334% is 
quoted from Berlin; otherwise private rates are 
largely nominal at European centers and are a matter 
of negotiations based on the official Bank rates. 





The return of the Bank of England records an 
increase of only £175,064 in the gold holdings, not- 
withstanding that cable advices from Paris state that 
deposits, exchanges and bond purchases have enabled 
the Bank of France to send 200,000,000 francs of 
gold to England this week. There is no evidence 
in the weekly return of the Bank of England that 
any of the gold has reached the Bank and hence 
it is suggested that an export movement, presumably 
to New York in connection with the British Treas- 
ury’s plan to establish a credit here, is under way 
in a practical sense. Threadneedle Street’s state- 
ment is nevertheless a satisfactory one, since it shows 





— ——<— 
an increase in the proportion of reserve to liabilities 
to 24.13%, against 23.59% last week and of 17.83% 
at the corresponding date a year ago. ‘Two years 
ago the proportion was 59.46%. The total reserve 
this week increased £330,000, there having been a 
contraction of £155,000 in note circulation. Public 
deposits increased £31,390,000 and ‘‘other deposits” 
decreased £35,171,000. There was a contraction, 
too, of £4,046,000 in loans (other securities). The 
bullion holdings of the banks now amount to £67,- 
300,766, against £43,473,412 one year ago and £43,- 
160,580 in 1913. The reserve is £53,947 ,000, against 
£26,351,977 and £32,361,610 one and two years ago 
respectively. The loan item is £142,137,000. One 
year ago it was £109,904,670 and two years ago 
£27 ,672,873. Treasury bills to the amount of £5,- 
577 ,000 were sold last week and £8,000,000 were paid 
off. The Bank reports as of Aug. 21 the amount of 
currency notes outstanding at £51,086,446, against 
£48 483,504 the preceding week. The amount of 
gold held for the redemption of such notes remains 
at £28,500,000. Our special correspondent furnishes 
the following details by cable of the gold movement 
into and out of the Bank for the Bank week: Inflow, 
£648,000 (of which £136,000 bought in the open 
market and £512,000 net received from the interior 
of Great Britain); outflow, £473,000 (of which £155,- 
000 bars and £281,000 foreign gold coin sold in the 
open market and £37,000 earmarked Straits). We 
add a tabular statement comparing for the last five 
years the different items in the Bank of England 


return: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1915. 1914. 1913. 1912. 1911. 


Aug. 25. Aug. 26. Aug. 27. Aug. 28. Aug. 30: 
£ £ £ £ £ 

Circulation........ 31,803,000 35,571,435 29,248,970 29,193,295 29,980,190 
Public deposits.._..134,054,000 23,886,765 9,986,409 17,233,510 10,792,779 
Other deposits... -.. 89,465,000 123,892,659 44,416,050 45,416,619 42,811,936 
Government secur’s 45,655,000 29,778,971 12,453,405 13,367,655 14,597,524 
Other securities__..142,137,000 109,904,670 27,672,873 36,369,903 26,831,234 
Reserve notes & coin 53,947,000 26,351,977 32,361,610 30,993,930 30,202,274 
Coin and bullion... 67,300,766 43,473,412 43,160,580 41,737,225 41,732,464 
Proportion of reserve 

to liabilities... .. 24.13% 17.83% 59.46% 49.46% 56.38% 
Bank rate......... 5% 5% 44% 4% 3% 





The Bank of France reports this week a decrease 
of 126,042,000 francs in its gold holdings, notwith- 
standing that the popular deposits in exchange for 
bank notes continue very liberal. Since July 1 the 
amount of the precious metal deposited in the Bank 
has now passed the 500,000,000-franc mark. In 
addition 2,500,000 francs have been received from the 
reconquered part of Alsace. The new 25 and 5-franc 
bonds have given impetus to the movement for bring- 
ing out hoarded gold from the working classes for 
investment in the war loan. The decline this week 
in the gold holdings of the Bank, as we have noted in 
the paragraph immediately preceding this, is probably 
due to the fact that 200,000,000 frances, it is believed, 
has been exported to England this week. Silver hold- 
ings have decreased 1,160,000 francs, bills discounted 
are 2,745,000 francs lower, Treasury deposits have 
been withdrawn to the amount of 42,236,000 francs 
and the Bank’s advances have decreased 1,815,000 
francs. An increase of 50,918,000 francs is recorded 
in note circulation and of 10,906,000 franes in general 
deposits. The Bank’s gold now stands at 4,266 ,236,- 


000 francs and compares with 4,141,350,000 francs: 
last year and 3,447,775,000 francs in 1913. Silver’ 
aggregates 356,700,000 francs, against 625,325,000 
francs one year ago and 633,075,000 francs in 1913, 
while the item of circulation is once again at a new 
high record, aggregating 12,949,195,000 frances, 
against 6,683,184,785 francs and 5,410,289,415 











650 oe 








THE CHRONICLE 





[Vou. 101. 








francs one and two years ago, respectively. Dis- 
counts are 2,380,583,000 francs, against 2,454,280,- 
425 francs in 1914 and 1,479,108,330 frances in 1913. 
The Bank of France suspended the publication of its 
statement last year as soon as the war began and did 
not resume it until Feb. 4 1915; hence no closer 
comparison with last year’s condition than of July 30 
is available. 





There is no essential change to be noted in local 
money circles. Lenders, as is not unnatural at this 
season, are inclined to be rather more independent. 
But their attitude has not been reflected in the prac- 
tical form of an advance in rates. Distant maturities 
(five months and six months) are higher to the extent 
that a single rate of 314% is now quoted, as compared 
with a range of 3@3144% at the close of last week. 
Supplies of funds, however, are too overwhelmingly 
large to give promise of any important and sustained 
advances. The aggregate reserve reported by the 
Clearing House banks and trust companies on Satur- 
day last showed an increase of $14,322,000, though 
the surplus above requirements increased only $5,- 
354,960, because of the augmentation of the reserve 
requirements of $8,967,040 made necessary by the 
large increase in deposits. The surplus is now $192,- 
587,820, which compares with a deficit of $42,719,900 
under the old form’of bank statement at this date a 
year ago. The Clearing House statement indicated 
an increase of $31,927,000 in loans and of $52,087 ,000 
in net demand deposits. Net time deposits showed a 
reduction of $2,420,000. Reserves in “own vaults” 
increased $3,391,000 to $478,487 ,000, which includes 
$404 022,000 in specie. Reserves carried in Federal 
Reserve banks increased $7,420,000 to $138,647 ,000, 
while reserves in other depositaries increased $3,511,- 
000 to $32,857,000. We refer to the bank statement 
in greater detail on a subsequent page. 

A factor that is likely to have some influence in 
money circles is the announcement by the Secretary 
of the Treasury, discussed in the opening paragraphs 
of this article, that the Government will deposit 
$30,000,000 in gold in the Federal Reserve banks of 
the South to re-discount loans on cotton secured by 
warehouse receipts made by national banks and State 
banks belonging to the Federal Reserve system. The 
gold will be deposited temporarily, at least, without 
interest charge. The Treasury announcement ex- 
plained, as already stated, that if it appeared that 
the object could be accomplished with greater ef- 
ficiency, the deposits would be made directly in the 
national banks agreeing to lend the money on cotton 
at a rate not to exceed 6%. 
past have always been called upon to send funds to 
their Southern correspondents for cotton-crop financ- 
ing. The Treasury’s action will tend to some extent, 
at least, to reduce this demand this year, although 
it seems hardly probable that the former arrange- 
ments will be interrupted on a very important scale. 
There appears very general agreement in banking 
circles in New York that the Treasury’s action was at 
least premature, and that it will be found under cur- 
rent conditions of redundance of funds to be wholly 
unnecessary. 

Referring to money rates in detail, demand loans 
have remained pegged within the range of 134@2%, 
these figures representing the lowest and highest, 
respectively, each day of the week. The renewal 
rate has likewise remained stationary at 134%, ex- 
cept on Monday, when 2% was named. Fortime 


New York banks in the , 


money the earlier maturities have not been changed, 
sixty-day funds closing at 214%, ninety days at 
234% and four months at 3%. Five and six-months’ 
maturities, however, are quoted at a single rate of 
314%, instead of at a range of 3 @3144%. Commer- 
cial paper discounts are still 3144@334% for sixty and 
ninety-days’ endorsed bills receivable and for four to 
six months’ single names of choice character, with 
4% required for names not so well known. The dis- 
count rates of the Federal Reserve banks have not 
been changed, the ruling figures being: 








Maturtites | Maturities | Maturities of| Maturities of! Aortcultural 

Federal Reserve of 0, over 30 days| over 60 days and live stock 
Bank— 10 days and | 30 days and | to 60 days, | to 90 days, | paper over 
less. less. inclusive. inclusive. 90 days. 

Boston___...._. 3 4 4 4 5 
New York-_._._- 3 + q 4 5 
Philadelphia ___- 3 4 4 4% 5 
Cleveland _ ..._. ws 4 4 4% 5 
Richmond... -- | re 4 4 4'4 5 
\ “Spee | 4 4 4g 5 
Chicago. ._....- 4 4 4% 5 
St. Louts.......| 3 4 4 4h4 5 
Minneapolis. .- - 4 4 5 5 
Kansas City__--_| 4 4 4 5 
le chs conee : 4 4 4g 5 
San Francisco _._! 3 3% 4 4% 6 




















Once again has a new low level been established 
for sterling exchange at this center, demand bills 
having touched 4631 on Friday, against last 
week’s low figure of 464. The weakness is not en- 
tirely unnatural in view of the delay that has occurred 
in arranging the large credit by which Britain pro- 
poses to finance her own obligations here, as well as 
those of her Allies. As negotiations in this respect 
must await the arrival of the British commission of 
bankers, there necessarily exists opportunity for no 
little manipulation in the form of short commitments, 
or at any rate delay in making routine purchases of 
exchange. Gold to the value of $1,000,000 arrived 
from London on the American Line steamer Phila- 
delphia on Sunday, in addition to large amounts of 
securities. The precious metal, it is understood, is a 
part of the gold fund that the British Treasury has 
decided to send to New York and which, if some of the 
London authorities have their way, is to reach a total 
of $250,000,000, representing contributions from 
France and Russia as well as from Britain. An indi- 
cation of the combined movement is the fact that the 
Bank of France is said to have forwarded this week 
$40,000,000 in gold to London. Latest official 
statements deny the report published last week that 
the Arabic had on board $200,000 in gold. The ill- 
fated vessel unquestionably had a large amount of 
securities on board, some estimates running as high 
as $10,000,000, designed to assist in stabilizing ex- 
change. Gold to the amount of $4,634,000 arrived 
here last week for J. P. Morgan & Co. from Ottawa, 
having been sent on the account of the Bank of Eng- 
land. The gold was in the form of Japanese 20-yen 
pieces. Reports are again current that upwards of 
$10,000,000 in South African gold is en route 
for New York. 

Compared with Friday of last week, sterling ex- 
change on Saturday was somewhat weaker and quo- 
tations receded to 4 6614@4 67 for demand bills, 
4 6714@A 6734 for cable transfers and 4 62@4 6244 
for sixty days. On Monday acute depression again 





became apparent on the exchange market, demand 
suffering a decline of 1 cent in the pound from last 
week’s close, and the range was 4 6544@4 661% for 
' demand, with cable transfers at 4 6634@4 6744 and 
sixty days 4 62@4 62%; the threatened crisis in 
our relations with Germany exercised some influence, 
as well as a large accumulation of offerings over the 
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week-end and a light inquiry. Following a steady 
opening on Tuesday, when rates advanced fraction- 
ally, weakness reappeared and the close was lower; 
demand ranged between 4 6534@4 6594, cable trans- 
fers at 4 6614@4 66% and sixty days at 461@ 
461%; trading was light. On Wednesday sterling 
quotations declined still further, this time to 4 64% 
for demand and 4 655% for cable transfers; later the 
market steadied and closed relatively firm; the high 
was 4 6534 and 4 661% for demand and cables, re- 
spectively, while sixty days ruled at 4 6044@4 61; 
the volume of transactions was still small. In- 
creased weakness was evident on Thursday and 
demand sterling broke through all previous records, 
touching the sensationally low figure of 4 6334; the 
range was hardly more than nominal at 4 6434@ 
4 651% for cable transfers, 4 6334@4 6434 for demand 
and 4 59@4 60 for sixty days; a fresh influx of com- 
mercial bills coupled with the usual lack of demand 
was responsible for the break. On Friday the market 
ruled nervous and weak, and still another new low 
level—4 63144 for demand bills—was established. 
Closing quotations were 4 5834@4 59 for sixty days, 
4 63% @4 6354 for demand and 4 6334@4 6414 for 
cable transfers. Commercial on banks nominal, 
documents for payment nominal. Seven-day grain 
bills at 462. Cotton for payment nominal; grain 
for payment nominal. 

The Continental exchanges also have continued 
depressed. The London check rate in Paris closed 
at 27.75% against 27.70 francs a week ago. In New 
York exchange on the French center finished at 
5 981% for checks and 5 97% for cables against 5 89 
and 5 88, respectively, a week ago. Checks on Berlin 
closed last evening at 811 and cables at 8114 against 
81 5-16 and 8134 a week ago. Swiss exchange closed 
at 5 42 and 5 41 for sight and ‘cables, respectively, 
against 541 and 540 last week. Italian lire are 
6 50 and 6 49 for sight and cables against 6 46 and 
645. Bankers’ checks on Amsterdam are 39% and 
cables 40 against 39 15-16 and 40 1-16. Greek ex- 
change is without change from 5 27 and 5 26 for 
checks and cables, respectively. Copenhagen checks 
are 25.65 against 25.70, and Norway and Sweden 
are 25.70 against 25.75 for checks. Russian rubles 
are weaker, closing at 34% against 37. 





The New York Clearing House banks, in their op 
erations with interior banking institutions, have 
gained $5,669,000 net in cash as a result of the cur- 
rency movements for the week ending Aug. 27. 
Their receipts from the interior have aggregated 
$9,642,000, while the shipments have reached $3,- 
973,000. Adding the Sub-Treasury operations and 
the gold imports, which together occasioned a gain of 
$5,850,000, the combined result of the flow of money 
into and out of the New York banks for the week 
appears to have been a gain of $11,519,000, as follows: 




















Week ending Aug. 27. Into Out of Net Change in 

Banks. Banks. Bank Holdings. 
Banks’ interior movement --.-..-.-- $9,642,000 $3,973,000/Gain $5,669,000 
Sub-Treas. oper. and gold imports ... 23,244,000 17,394,000/Gain 5,850,000 
Ro a ee $32,886,000! $21,367,000'/Gain $11,519,000 





The following table indicates the amount of bullion 
in the principal European banks: 





| August 26 1915. 
Banks of | 
i 


£ | 
England...) 67,300,766 
France . . .|170,652,760 
Germany - 120,316,450 
Russia --_.|166,868,000 
Aus.-Hunc) 51,578,000 
Spain _._.| 28,619,000 
Italy... -. 445,766,000 
Netheri'd_| 31,500,000 
Nat.Belgh, 15,380,000 


August 27 1914. 





Silver. | Total. | Gold. | Silver. | Total. 


eee We see 

shanaee 43,473,412 
25,013,280 190,666,960 
3,317,700 79,807,450 
6,041 ,000 178,364,000 
12,140,000, 63,718,000 
27,422,000 49,237,000 
3,000,000 48,339,000 

665,800, 14,175,800 

633,000, 10,710,000 





£ £ £ 
et AY, 67,300,766) 43,473,412 
14,670,160 185,322,920) 165653680 
2,150,000 122,466,450 76,489,750 
5,387 ,000 172,255,000:172,323 000 
12,140,000 63,718,000, 51,578,000 
29,642,000 58,261,000) 21,815,000 
4,702,000 50,468,000 45,339,000 
199,600 31,699, 13,510,000 
690,000, 15,980,000! 10,077,000 


Switzerl'd.| 9,610,400 -....... 9,610,400, 8,491,000, __.....- 8,491 ,000 
Sweden ..| 6,299,000 _......- 6,299,000, 5,729,000 _.__-.-- 5,729,000 
Denmark| 5,946,000, — 300,00), 6,246,000| 3,880,000 ~ 270,000, 4,150,000 
Norway..| 3,408,000 ...._... | 3,408,000, 3,118,000 _.....-- | 3,118,000 





Tot. week .'723 ,244,376 69,790,760 793 ,035,1 36 621 ,476,842 78,502,780 699,979,622 
Prev. week 727,308,142 69,701,060 797 ,009,202615,594.129 79.341,030694,935,159 


c July 30 1914 in both years. h Data in 1915 for Sept. 211914. * July 301914. 
d June 30 1915. 








GERMANY’S NEW ATTITUDE. 


The unexpected turn in the controversy between 
the United States and Germany, as a result of the 
German Government’s request for time in its com- 
munication of last Tuesday, gave an exceptional- 
ly dramatic touch to the situation. Count Bern- 
storff’s dispatch apparently arrived at the very 
moment when our State Department had prepared 
a communication of its own, whose result would al- 
most inevitably have been the recall of our Ambassa- 
dor from Berlin, and possibly the giving of his pass- 
ports to the German Ambassador at Washington. 
Under such circumstances, with the community at 
large waiting with tense anxiety our Administration’s 
move, the German Government addressed to our 
State Department the following communication: 


“So far no official information is available concern- 
ing the sinking of the Arabic. The German Govern- 
ment trusts that the American Government will not 
take a definite stand after hearing only the reports 
of one side, which, in the opinion of the Imperial 
Government, can not correspond with the facts, but 
that a chance will be given to Germany to be heard 
equally. 

“Although the Imperial Government does not 
doubt the good faith of the witnesses whose state- 
ments are reported by the newspapers in Europe, it 
should be borne in mind that these statements are 
naturally made under excitement which might easily 
produce wrong impressions. If Americans should 
actually have lost their lives this would naturally be 
contrary to our intentions. The German Govern- 
ment would deeply regret the fact, and begs to tender 
its sincerest sympathies to the American Govern- 
ment.” 


The manner in which this important communica- 
tion was at once received by the American press, 
public, and financial markets, was highly significant. 
All these three classes of observers agreed that the 
language of the note was not, as it stood, either clear, 
final or satisfactory as a solution of the international 
difficulty. That destruction of American lives was 
not within the distinct intentions of the German 
Government was to have been taken for granted; so, 
also, the fact that the German Government regretted 
it. But the loss of American lives through the 
sinking of the Arabic, while providing the formal 
occasion for our Government’s intervention in the 
matter, by no means summed up the real ground of 
our grievance against the German Admiralty and the 
German Government. The Berlin Foreign Office 
had already, in its note of July 9, declared that “the 
Imperial Government will be always ready to do 
all it can during the present war to prevent the 
jeopardizing of the lives of American citizens,” and 
our State Department in its final note of July 21 had 
answered that this end could be attained only through 
Germany’s observing the rule of international law, in 
warning hostile merchant ships before capturing or 
sinking them, and by abandoning its illegal practice 
of torpedoing them without notice and leaving their 
passengers to drown. To this extent, therefore, the 
language of the German note of Tuesday might have 
been regarded as entirely futile. 

But it was instantly and universally recognized, 
by all readers of the news, that circumstances had 
so far altered the case that the Berlin Government’s 
brief communication was almost necessarily prelimin- 
ary to far more positive concessions to our Govern- 
ment’s demand. That inference was strongly cor- 
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roborated on the following day, when the Imperial 
Chancellor, Bethmann Hollweg, gave to the Asso- 
ciated Press a formal statement in which, after 
premising that the facts regarding the Arabic were 
not yet positively known at Berlin, he made the 
following additional declaration: 

“*Only after all these circumstances have been cleared 
up will it be possible to say whether the commander 
of one of our submarines went beyond his instruc- 
tions; in which case the Imperial Government would 
not hesitate to give such complete satisfaction to the 
United States as would conform to the friendly re- 
lations existing between’ bothLGovernments.”’ 

It still remained to be seen, in case the German 
Government should be convinced of the fact, as our 
own Government already has been, how far the Chan- 
cellor was ready to go in giving ‘‘complete satisfaction 
to the United States.’”’ Such complete satisfaction 
was obviously not attainable through apology, or 
through proffer of indemnity, or through the sugges- 
tion, as in the last previous German note, of make- 
shifts whereby, in one way or another, the German 
Admiralty might designate certain vessels which 
would be left unharmed when crossing the war zone 
with Americans on board. All these proposals our 
Government had already formally rejected as a con- 
clusive settlement of the matter. This time the Ger- 
man Government had to face the fundamental ques- 
tion of abandoning the practice of attacking without 
notice and sinking without mercy the passengers and 
crews of peaceful and non-resistant merchant ships. 

There has occasionally been heard the comment 
that such action would be impossible on the part of 
Germany; that national pride and Governmental | 
prestige would not permit it. But the later dis- 
patches of the week, both from Washington and from | 
Berlin, have strongly indicated that this view of the | 
case was erroneous. It has been intimated that the 
concession to our demands will be unqualified and 
sweeping, even going as far as the disciplining of a 
submarine commander who had engaged in that kind 
of warfare. Be this as it may, the phrase in the 
Chancellor’s interview, stating that with fuller 
information it will be possible to say whether 
the commander of the submarine “went beyond | 
his instructions,’ is highly significant. That | 
language certainly admits that the activities of | 
submarine commanders have already been limited | 
by specific orders, and it as obviously suggests | 
the fact that such orders had curtailed the author- 
ity of submarine commanders in the very prac- 
tices under discussion. Naturally, it remains to be 
learned how far this restraining or prohibitory in- 
struction went. This, we presume, it will be in due 
course the duty of our Government to inquire of the . 
Berlin Foreign Office. 

It is also a question of singular interest in the | 
matter whether, supposing such instructions to have 
existed, in a form adequate to meet our Government’s 
démands, they were violated through recklessness 
of an individual submarine commander, or through | 
his blunder, or (what has seemed sometimes almost 
probable), through the determination of the Naval 
Board itself to checkmate the efforts of the Foreign 
Office for bringing submarine warfare within the 
bounds of humanity and international law. It is 








certain, at any rate, that the torpedoing of the Arabic 
without notice has not been an isolated case of such 
action during the past few weeks, except in so far as 
American lives were lost through that one exploit. 
But meantime, it can hardly be ignored that the very 


reference by the Chancellor to a commander’s “going 
beyond his instructions” is proof positive that such 
restrictive instructions in some form did exist. This 
is the fact which gave to the American public mind 
a clear conviction, first that Germany is anxious to 
avoid a quarrel with the United States, and second, 
that the German Government, doubtless under con- 
siderable handicap at home, has been moving toward 
the satisfaction of our Government’s legitimate de- 
mands. 

Perhaps it is hardly necessary to go into the 
question why Germany should be anxious to avoid 
a breach with the United States. Any European 
belligerent in its right mind would strain every 
expedient to avoid such an issue to the controversy. 
It is occasionally argued that the impossibility of 
hostile military operations between the United 
States and Germany renders such diplomatic breach 
a matter of indifference; also, that the possible 
requisition by our Government of the output of 
American munition factories, in case of a declara- 
tion of war, might prevent the receipt by England, 
France or Russia of material expected from the 
United States. It is barely possible that this latter 
argument may have superseded all others in the 
minds of the German naval officers. But every 
competent statesman must be aware how gravely 
would be prejudiced the future of any European 
belligerent which should provoke open rupture of 
good relations with the United States. Even sup- 
posing the United States unable to harm a European 
enemy during the present war, what of the longer 
and extremely uncertain political and diplomatic 
future? What of the period of post-bellum readjust- 
ment, when, by all present indications, the United 
States will be the money market on whose friendly 
auspices and cordial co-operation all-of the great 
belligerent Powers must rely, in their work of finan- 
cial reconstruction. 

The events of the present week have, in our 
judgment, abundantly proved the wisdom of our 
Government’s self restraint, even in the face of great 
apparent provocation after an ultimatum of ourown. 
Mr. Roosevelt’s intimation, in his speech at Platts- 
burg Wednesday, that war should have been declared 
by us at once, had been proved in advance of its 
utterance to be the way not to conduct a govern- 
ment. Nothing could be more delusive than the 
ex-President’s attempt to compare our dilpomacy 
since the Lusitania episode with an imagined policy 
by President Lincoln, after the firing on Fort 
Sumter, of exchanging diplomatic notes with the 
Confederate Government during the three ensuing 
months. The analogy does not exist. No analogy 
could, in fact, be found, unless on the supposition 
of German warships on the present occasion having 
seized the Philippines or Porto Rico, and having 
served formal notice on our Government to with- 
draw its troops from them. 

Nobody would imagine an exchange of diplomatic 
notes over such an action. If, however, Mr. Roose- 
velt really wishes to discover the true analogy in the 
Civil War to the present episode, he will find it in 
the British Government’s attitude on the stopping of 
an English steamer by an American warship in 1861, 
and the forcible removal of Confederate envoys from 
that ship. On Mr. Roosevelt’s principle, that action 
ought unquestionably to have been followed by in- 
stant declaration of war by England on the United 
States. The Trent affair occurred on Nov. 8. Lord 
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Palmerston wrote a vigorous and belligerent note, in 
the form of an ultimatum to our Government, on 
Nov. 29. That note was modified by the Queen and 
the Ministry, and was replaced by a courteous com- 
munication, assuming that the United States Gov- 
ernment would not condone the action of Com- 
mander Wilkes. The modified note was delivered 
at Washington on Dec. 19. The American Secretary 
of State asked for delay; it was granted to him. 

The Cabinet at Washington considered the British 
note on Dec. 25, answered it Dec. 26 and the matter 
was amicably settled at the close of the year. Con- 
sidering that the seizure of Mason and Slidell is now 
admitted to have been a wholly illegal act, that it 
was nevertheless applauded enthusiastically by the 
American people, and that the Administration had 
to gain time for meeting the political difficulties 
involved at home by yielding to the English demands, 
we should say that the policy of the British Govern- 
ment in staving off unnecessary war with the United 
States in 1861, through nearly two months of firm 
but courteous diplomatic communications, was Mr. 
Roosevelt’s best Civil War analogy with the policy 
of the Wilson Administration in the present episode. 
Undoubtedly the wisdom of the action taken by the 
offended Government in the later episode, as of that 
which was taken under not wholly dissimilar con- 
ditions in 1861, will be judged by history from the 
longer political results of it; by what it averted as 
well as by what it achieved. 








RECIPROCAL RELATIONS OF GOVERNMENT 
AND BUSINESS. 


The far western State of Utah was fortunate in 
having a notably sane Commissioner of Insurance, 
formerly a school teacher, and in having as his 
successor (after his voluntary retirement) another of 
like quality, and Utah seems to also have an Execu- 
tive who keeps cool and does not see in creation a 
redness which is only in his own eyes. We infer 
this from the tenor of some remarks by Governor 
William Spry at the convention of the Associated 
Credit Men of the country, held at Salt Lake City in 
June, and now included in the report given at length 
in the bulletin of the Association. Speaking of ‘‘the 
reciprocal relations of government and business,’’ this 
Executive turned squarely away from the too-fre- 
quent presumption that business is probably wrong, 
and the probability and scale of wrong rises rapidly 
with the size of the business. On the contrary, said 
Mr. Spry, “business is the life-blood that courses 
through the arteries of the nation; business is gener- 
ally regarded as the outward evidence of the inward 
financial stability and strength of individuals, com- 
munities, States and nations.” 

One who grasps such a proposition is not likely to 
go far wrong in his political philosophy. The coun- 
try grew prodigiously in the last fifty years, said 
Mr. Spry, and because a few really monopolistic 
combinations were attacked and dissolved the dema- 
gogue seized opportunity to run a propaganda against 
business, and this happened: 


“By reason of the neglect of business to maintain 
a personality and close relationship with government 
these demagogues and their companions, the imprac- 
tical dreamers, have in many instances been elevated 
to positions of power, so that business, big and little, 
is suffering from a depression that is caused by the 
operation of inquisitorial laws and the fear of further 
hostile legislation against business interests. This is 





wrong. It is wrong because business is above all else 
a personal thing and should be as closely identified 
with the affairs of government as is the individual.” 


So business has become suspicious, less of govern- 
ment itself than of the men who administer it, and 
government in turn has become suspicious, “perhaps 
not so much of the men engaged in business as of the 
increasing power, and, the while, growing impersonal 
nature of business.” 

After again warmly eulogizing business and declar- 
ing that in this country of unmatched resources, 
prosperity ought to be the invariable and unshaken 
rule, Mr. Spry said that we Americans are taking 
our advantages as of course and are menacing them 
by neglect. The excessive frequency of elections 
tends to lessen appreciation of the value and duty of 
the ballot, and among those who fail in this particular 
are those who can least afford to be indifferent, the 
business men. How long (he asked) will they con- 
tinue to pass by with merely an idle interest the 
workings of the direct primary? ‘How long will 
they permit a continuation of the humiliating spec- 
tacle of the professional politician, the paid ward- 
heeler, tendering as an inducement to the discharge 
of the greatest duty of citizenship transportation to 
the polls? How long will business men view with 
equanimity the induction into office of men wholly 
indifferent to if not unacquainted with the needs of 
business’? Upon the answer depends the time when 
a cordial feeling of mutual interest between govern- 
ment and business will be firmly established. ‘‘When 
business men solidly unite to discharge the obligations 
of citizenship we will no longer be witnesses to the 
frantic appeals of business for protection against the 
acts of officials who are in public life because of the 
inactivity of business men; no longer will be heard 
the cry that business is interfering with legislation, 
because business will have adequate representation 
in public affairs to conserve business interests in the 
manner our Constitution intended those interests 
should be safeguarded.” 

Here is the call sounded once more. Have there 
not been incidents enough to give it emphasis in the 
course our politics has taken in the last few years and 
in the menacing attitude of class interests to-day? 








THE RECOMMENDATIONS OF THE Co f {IS- 
SION ON INDUSTRIAL RELATIONS. 


We have now, it is to be hoped, the complete 
‘final’ reports of the late Commission on Industrial 
Relations; there are several, but through them runs 
denunciation of large fortunes and the notion that 
Government could and should advance the dis- 
contented a long way on the road to contentment by 
a forcible division. If all were rich, if the horse 
rode in the carriage instead of drawing it, if every- 
body had his wishes, then life would be just one glad 
song—let us admit this, if anybody insists, because it 
is an unrealizable condition. As a means of ap- 
proaching it, the old vagary of a paternal Govern- 
ment, pushed farther than under any scheme now 
operative, is proposed anew. 

The first step is the effectual limitation of indi- 
vidual fortunes and the confiscation of any overplus, 
the money to be used for education, workmen’s 
homes, constructive work, and soon. These persons 
fail to see that confiscation always dries up its own 
sources of supply, and they also fail to note the cumu- 
lative work which men of wealth are doing more 
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and more in public endowment. It is not disputable 
that some inheritors of money are idle devotees of 
their own pleasures, but this will be true until all are 
morally elevated; as to the money itself, however, 
there is no idle fortune, and time would fail if we 
should attempt to exhaust the list of far-reaching and 
beneficent public work endowed and made possible 
by private gift. 
- Intervention by both Federal and State Govern- 
ments to secure a work-time of 48 hours per week 
“in the so-called continuous occupations other than 
train movements”; housing schemes by munici- 
palities; female suffrage; governmental assumption 
of the telegraph; “the assumption by the States of 
full responsibility and definite provision not only for 
protecting the property of railroads but for prevent- 
ing trespass on their property” (without mention 
of protecting their train operation); a constitutional 
amendment “specifically preventing the courts from 
declaring legislative acts unconstitutional’; restric- 
. tion of private detective agencies; an amendment 
providing for protection of the personal rights of 
every person (not the right to hire out and work) 
' put “from encroachment by the Federal and State 
‘Governments’; prevention of State constabularies, 
‘which are denounced as a menace to labor; legalizing 
‘of the secondary boycott—these are some of the 
‘propositions scattered through this jumbled mass. 
‘The citation of denial of the right and opportunity 
‘to form effective labor organizations as being one 
‘of four great causes of industrial unrest seems almost 
‘grotesque in view of the present activity of such 
‘organizations and of their doings in Bridgeport, for 
‘example. 

Strangest of all, if one piece of such erratic social- 
‘ism can be deemed stranger than another, is the 
denunciation of “Foundations,” in the face of what 
two of the most important of those have already done 
and are going on without any halting to do. 

Yet there are gleams of reason, for some of the 
members had to dissent from some things. Three of 
them agree against the indorsement of the secondary 
boycott. Abundant testimony shows, they say, 
‘that many employers dare not deal with organized 
labor, because of “sympathetic strikes, jurisdic- 
tional disputes, labor-union politics, contract- 
breaking, restriction of output, prohibition of the 
use of non-union made tools and materials, closed 
shop, contest for supremacy between rival unions, 
acts of violence against non-union workers and the 
properties of employers, apprenticeship rules.” 
These have been plagues through a long term, and 
a few of them have been especially rife in the still- 

current fighting over war work; but one paragraph 
from these three dissentients should be quoted for 
its clear wisdom: 


“Organized labor will never come into its own, 
and will indefinitely postpone the day when its many 
commendable objects will be achieved in the broad- 
est sense, until it will cut out of its program sympa- 
thetic strikes, until it can prevent cessation of work 
in jurisdictional disputes, until it can more success- 
fully prevent labor-union politics, until it can teach 
many in its rank and file to regard more sacredly 
their trade agreements, until it can penalize its 
members for resorting to violence in labor disputes, 
and can make it a labor-union offense to limit output. 
If these evils are eliminated by organized labor from 
its program, much will have been done to stimulate 


collective bargaining and to micinize the existing 
causes of industrial unrest.” 


normal dimensions. 





CANADIAN PACIFIC IN ITS SECOND YEAR 
OF DEPRESSION. 

In the fiscal year ending June 30 1915 the Canadian 
Pacific Railway Co. experienced a setback even more 
striking and more noteworthy than that encountered 
in the fiscal year preceding. Up to two years ago 
this great Canadian railway system enjoyed a meas- 
ure of prosperity and a degree of growth and develop- 
ment that have had few if any parallels in the world’s 
railroad history. The shrinkage in traffic and reve- 
nues that has now occurred is naturally proportionate 
to the phenomenal previous growth. Nevertheless, 
one would hardly have believed that a loss of the 
huge dimensions now recorded could have occurred, 
and most assuredly it would not have occurred if 
the conditions responsible for it had not themselves 
been remarkable beyond parallel or precedent. 

The falling off which took place in the fiscal year 
1914 was the result of pronounced trade depression 
in the Dominion and except for the outbreak of the 
great European war the further contraction in 1915 
would doubtless have been slight. In any event 
it would have been, it seems safe to assume, of 
The European war in which 
the Dominion was bound to be an active participant 
caused a further decrease of abnormal proportions. 
But the fact may not be forgotten that the causes 
themselves are abnormal and hence that recovery 
must quickly ensue, it would seem, the moment 
these causes so extraordinary in character are re- 
moved. As it is, in face of the tremendous shrink- 
age of the last two years the company is able to pre- 
sent an income statement for the twelve months 
making a surprisingly good exhibit, inasmuch as it 
shows the 10% dividends paid (part from railroad 
operations and part from land sales and special in- 
come) as having been fully earned. Nothing could 
indicate better than this the unique income strength 
of the property. 

Taking up first the gross earnings we find that 
these fell from a total of $139,395,700 in 1913 to 
$129,814,823 in 1914 and now have been further 
reduced to only $98,865,210. Here is a loss in two 
years of over forty million dollars in the annual gross 
revenues of this great railroad system of roughly 
13,000 miles. But in measuring this loss the ex- 
tent of the antecedent growth must not (as already 
pointed out) be overlooked. In the two years from 
1911 to 1913 gross earnings had risen nearly as much 
as the falling off now shown for the two years since 
then—that is, had increased from $104,167,808 to 
$139,395,700. The result, therefore, of the setback 
of the last two years is that gross earnings have now 
got back to about what they were four years ago; 
actually they are somewhat lower than this, but are 
well above what they were five years ago, when the 
total of the gross was $94,989,490 as against the 
present total of $98,865,210. This shows that the 
company’s business possesses much of an enduring 
character despite the extraordinary situation wit- 
nessed the last two years; and as further confirming 
the truth of this assertion we may note that if we go 
back another five years to 1905, we recall that it 
was then deemed remarkable that the total of the 
gross should have gotten up to even $50,000,000. 

The evidence of the reversal in industrial condi- 
tions which has occurred in the last two years is 
found in every branch of the service and in all the 
different statistics. Since the war broke out prac- 
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tically all the energies of the Canadian people have 
been devoted to recruiting troops for service in the 
cause of the Allies in Europe and to the manufacture 
of ammunition and other things needed in the prose- 
cution of the war. Barring this, and providing for 
the ordinary daily needs of the Canadian popula- 
tion, industrial activity in the Dominion may be 
said to have come to a standstill. As it happened, 
too, last season’s crops in the Dominion seem to have 
fallen far short of the exceptional crops of the pre- 
vious season. 


hardly likely can be repeated. 
The effect of all this has been as marked upon the 
passenger revenues as upon the freight revenues. 


From $35,545,062 in 1913 the passenger earnings fell to | 


$32,478,146 in 1914 and have now dropped to $24,- 
044,283 in 1915. The check to enterprise and the 
disorganization of industry are plainly reflected in 
this great contraction in the passenger revenue. 
The number of passengers carried in 1915 was only 
13,202,603, against 15,638,312 in 1914 and 15,480,- 
934 in 1913, and the number moved one mile was 
but 1,164,488,630 in 1915, against 1,587,368,110 
in 1914 and 1,784,683,370 in 1913. The freight 
earnings for 1915 were only $60,737,737, against 
$81,135,295 in 1914 and $89,655,223 in 1913. The 
number of tons of freight moved one mile in 1915 
was only 7,940,151,342, against 11,470,001,871 in 
1913. Only 2,180,735,600 feet of lumber were car- 
ried in 1915, against 3,210,306,090 feet in 1913. 
The tonnage of manufactured articles was no more 
than 6,024,590 tons, against 9,519,346 tons in 1913 
and the traffic in merchandise and miscellaneous 
freight (denominated “all other articles’) was only 
7,423,163 tons, against 9,625,665 tons. The part 
played by reduced crops is indicated by the circum- 
stance that but 126,909,828 bushels of grain were 
carried in 1915, against 184,954,241 bushels in 1914 
and 171,952,738 bushels in 1913. The flour traffic 
did not change greatly, 8,538,600 barrels having 
been carried in 1915, 8,802,250 barrels in 1914 and 
8,093,936 barrels in 1913. The live-stock traffic, it 
happened, increased, 2,833,726 head having been 
carried in 1915; against 2,481,360 head in 1914 and 
1,782,986 head in 1913. 

The management succeeded in cutting down ex- 
penses to a very considerable extent, but leaving net 
earnings, nevertheless, greatly reduced, so that the 
amount for 1915 was only $33,574,627, against 
$42,425,927 in 1914 and $46,245,874 in 1913. Asa 
matter of fact, the net was the smallest since 1910. 
An indication of efficiency in management in spite 
of the disorganized condition of traffic should not 
be left unnoticed. We refer to the fact that the 
average train load of revenue freight was fur- 
ther increased, and for 1915 was 410 tons, against 
406 tons in 191 4and 381 tons in 1913. Adding 
company freight, the total freight-train load for 1915 
was 463 tons and for 1914 464 tons, against 440 tons 
for 1913. 

We have adverted above to the fact that dividends 
were fully earned in 1915, notwithstanding the great 
lossinincome. The company pays altogether 10% on 
the ordinary shares, of which 7% comes from opera- 
tion. On the reduced income of the late year a 
trifling surplus ($89,914) remained after providing 
for these 7% dividends. Of course this looks in- 
significant as compared with the $18,310,258 sur- 
plus remaining above the 7% dividend on the opera- 


Thus there was a combination of ad-. 
verse circumstances and conditions which it seems 





tions of 1913, but that does not detract from or 
minimize the fact that the full 7% was earned in an 
exceedingly unfavorable year. The remaining 3% 
of the dividend is paid from land sales and special 
income. Here there was a great increase in income, 
the increase being chiefly in the earnings from ocean 
steamships, these ships in the paralysis of the world’s 
shipping caused by the war having been very profit- 
ably employed in the ordinary course and having also 
been used for the transportation of troops and war ma- 
terial for the British Government. Six of the com- 
pany’s older class steamships were actually taken 
over by the Imperial Government last November, 
while the steamship Empress of India after 25 years’: 
service on the Pacific Ocean was sold and converted. 
into a hospital ship. . 

The total of the special income for the twelve 
months (augmented by the increase in the steamship 


earnings) amounted to $10,969,332, whereas the call 


for the 3% dividends was only $7,800,000. The 
special income is now shown in a separate statement 
and the company includes in it the income derived 
from the land department. It should be clearly 
understood, however, that only the interest on 
proceeds of land sales is counted. The princi- 
pal amount of the sales, which reaches a large’ 


aggregate yearly and which for the late year 
was $6,037,426 ($3,310,536 being the net 
proceeds of the late year’s sales and §$2,- 


726,890 being the collection of deferred pay- 
ments on account of previous years’ sales), was not 
counted at all. 

The company’s new capital expenditures in the 
past have been on an enormous scale, but it was 
announced in the report for 1914 that in view of 
prevailing trade conditions in Canada there would be 
a curtailment of new capital outlay for the time being 
and “no resumption of works requiring any large 
amount of money until a decided improvement in 
business conditions furnishes ample warrant.’”’ The 
report for 1915 now states that the appropriations 
made by the directors for expenditures on capital 
account during the calendar year were compara- 
tively small, aggregating only $3,546,600. The ex- 
penditures for additions and improvements reached 
$9,090,346. During the fiscal year £611,797 4% 
consol. debenture stock was created and sold and 
£504,914 4% preference stock was sold, the latter 
being for the purpose of meeting capital expenditures 
that had been previously sanctioned. All of the 
company’s outstanding 5% bonds, amounting at the 
end of the previous fiscal year to £2,638,900, were 
satisfied and retired at or before their maturity 
July Ist, except a few bonds which have not yet been 
presented. The amount of the cash on hand was 
greatly reduced as a consequence, but still amounted 
to $17,055,269 on June 30 1915. 

We always make it a practice in reviewing the 
annual report of this company to advert to the large 
amounts of money that have been put into the prop- 
erty from time to time in one shape or another and 
against which no capital obligations have been issued 
or are outstanding. The general balance sheet was 
last year (1914) re-cast ‘‘so as to show in more specific 
form the active and inactive assets of the com- 
pany,” and in the process of the change an item 
was added designated “surplus in other assets,” 
amounting to $127,253,782, this representing chiefly 
the estimated value of unsoldland. Nevertheless it is 
still true that inspection of the balance sheet does not 
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suffice to indicate the enormous amounts of surplus 
earnings and donations from various sources which 
have gone into the property to provide for its ex- 
tension and development. 

It is only two years ago (1913) since $15,000,000 
was appropriated out of surplus income for account 
of additions and improvements and the premium of 
$11,750,647 realized from the sale of new stock was 
applied in the same way, while last year (1914) the 
whole of the appropriation for additions and im- 
provements remaining on June 30 1913 was writ- 
ten off. 

It should also be remembered that just ten years 
ago (1905) there was a previous reconstruction of the 
balance sheet, the effect of which was to eliminate cer- 
tain items representing large money investments. 
The item of “cash subsidy from Dominion and Pro- 
vincial Governments and Municipalities’ and so 
much of the proceeds of land sales as had been applied 
on construction and equipment account were then 
transferred from the credit side of the balance sheet, 
where they had previously appeared, to the other 
side of the account, and applied in reduction of the 
item “Cost of Railway and Equipment.” The pro- 
ceeds of land sales expended in construction aggre- 
gated at that time $36,193,521 and the subsidies and 
bonuses received amounted to $30,752,195 more, 
making $66,945,716 altogether. Adding to this the 
$57,180,426 of accumulated income or premium 
from new stock issues appropriated the last ten 
years on account of additions and improvements, 
also the $83,019,483 of accumulated surplus still 
standing on the books June 30 1915, likewise the 
$65,979,356 of income from the Land Department, 
and finally the $125,473,157 of surplus in other 
assets, we get a grand total of over 398 million dollars 
($398 598,138), representing money that has actu- 
ally gone into the property or will ultimately become 
available for the improvement of its physical and 
financial standing. 








UNITES STATES IRON AND STEEL 
PRODUCTION. 


Figures just recently published of the production 
of iron and steel are useful chiefly as furnishing a 
retrospect of past conditions, since the state of things 
in the iron and steel trade under the stimulus of war 
orders has now greatly changed for the better. This 
is particularly true of the steel statistics of the 
calendar year 1914. The year was a poor one 
throughout, trade depression having been an un- 
favorable feature during the first seven months of the 
year and the great European war having completely 
disorganized things during the last five months. In 
addition, the railroad industry was in a most unfor- 
tunate plight, as so clearly illustrated by the dimin- 
ished purchases of rails. A statement given in our 
issue of April 3 1915 showed that the output of rails 
for 1914 had been only 1,945,095 tons against 3,502,- 
780 tons in 1913 and 3,327,915 tons in 1912. 

This diminished rail production in itself played a 
prominent part in reducing the production of steel, 
which is now reported by the American Iron & Steel 
Institute as having been only 23,513,030 tons in the 
calendar year 1914 against 31,300,874 in 1913 and 
31,251,303 tons in 1912. We reproduce from the 
bulletin of the Iron & Steel Institute the following 
table showing the production of steel ingots and 
castings by processes for each of the last fifteen years. 





PRODUCTION OF STEEL INGOTS AND CASTINGS BY PROCESSES, 
GROSS TONS, 1900-1914. 














Open-Hearth. Mis-| Total. 

Bessemer.| Cru- | Elec- | cella- Gross 

Years Basic. | Acid. | Total. cible. | tric. |neous. Tons. 
1900_._| 2,545 ,091| 853,044) 3,398,135) 6,684,770)100,562) _..-- 4,862)10,188,329 
1901_-__| 3,618, 993)1. 037,316) 4,656,309) 8,713,302) 98,513) .._.- 5 ,47113,473,595 
1902...| 4,496,533'1,191,196) 5,687,729] 9,138,363/112,772| _.__- 8,386)14,947,250 
1903__.| 4,734,913)1, ‘094 -998) 5,829,911) 8,592,829)102,434) ____- 9,804/14,534,978 
1904.__| 5,106 367| | 801,799) 5,908,166; 7,859,140) 83,391) ..__- 9,190)13,859,887 
1905...) 7,815,7281,155,648| 8,971,376|10,941,375)102,233| ..__- 8 ,963|20,023 ,947 
1906...) 9,658, 7601 ,321.653/10,980, ‘413 12,275,830)127,513) -...- 14,380/23 398,136 
1907. _/10,279 ‘3151 +270 ,421/11,549,736)11,667 ,549)131 "234 ‘nada 14,075/23 362,594 
1908..-| 7,140,425) 696,304) 7,836,729] 6,116,755| 63,631) _____ 6,132)|14,023 ,247 
1909- _ _|13,417,472 1,076 ,464/14,493,936) 9,330,783)107,355|13,762| 9,185|23,955,021 
1910_ _.|15,292,329 1,212,18016,504.509| 9,412,772|122,303/52,141| 3,194/26,094,919 
1911___|14,685 932) 912,718)15,598,650| 7,947,854) 97,653/29,105| 2,844/23,676,106 





1912. . .|19,641 ,502'1,139,221/20,780,723|10,327 901/121 ,517:18,309 
1913-___|20,344,6261 255 »305/21 599,931) 9,545,706/121, 226/30, ,180 
1914___116,271,129, ‘903 ,555/17,174,684 6,220,846 89,869'24,009 


2,853)31 251,303 
3,831/31,300,874 
3 ,622'23 513,030 

















In addition, the statistics of pig iron production 
for the first half of 1915 have been published, and 
these reflect the improving conditions that have pre- 
vailed during the current calendar year to date. In 
other words, in the first half of 1915 the make of pig 
iron of all kindsin the United States reached $12,233,- 
791 tons against only 10,796,150 tons in the second 
half of 1914 and 12,536,094 tons in the first half of 
1914. The American Iron and Steel Institute does 
not furnish the record of production by months, but 
from the records kept by the “Iron Age’’ of this city 
and the “Iron Trade Review” of Cleveland, it ap- 
pears that the production went on increasing month 
by month, having been (according to the “Age’s’’ 
figures, which do not take into account the small 
amount of iron made by charcoal furnaces), 
601,421 tons in January, 1,674,771 tons in Feb- 
ruary, 2,063,834 tons in March, 2,116,494 tons in 
April, 2,263,470 tons in May and 2,380,827 tons in 
June. In July there was a still further increase to 
2,563,420 tons, which, it will be observed, is at the 
rate of over 30,000,000 tons a year, or 15,000,000 
tons for a half-year. 








A PENETRATING ANALYSIS OF THE BUSINESS 
SITUATION. 


The monthly financial letter of the Farmers & Merchants 
National Bank of Los Angeles furnishes such a clear insight 
into the conditions controlling the present activity in trade 
that we reproduce a good part of the same herewith for the 


benefit of our readers: 
Los Angeles, Cal., August 14 1915. 

All of the financial reviews express the feeling that business conditions 
continue to improve. All of them also agree that the improvement is 
largely due to the commercial activity created by the war. All of them 
admit that long-enforced economy on the part of the great masses of the 
people, attended, as was to be expected, by caution in buying by both 
wholesale and retail merchants, has had its effect in depleted stocks of 
merchandise, which are now being cautiously replenished. This replenish- 
ment is a welcome factor adding to the volume of the general business of the 
country, but it is also admitted that but for the stimulation of the war 
trade we would not have experienced the same revival in genera] business 
that we are now undergoing. These facts should not be lost sight of, 
because, if the war should terminate, and we should not correct serious 
errors in our governmental policy, will we not be plunged deeper into 
depression than we have been during the past four years? When the war 
terminates, we will be confronted by many serious problems, which will 
probably curtail many of our activities and produce financial distress. 

Adverse Effect of Hostile Legislation. 

It is a melancholy fact, and one demanding the most serious considera- 
tion, that any prosperity we are enjoying is accidental. None of it is 
traceable to any act of our national government. Business throughout the 
nation was sandbagged by the present tariff laws. The shipping interests 
of the country have been ham-strung by the Seamen’s Act. Every other 
civilized nation on the globe legislates for the prosperity of its own people. 
Our national government has legislated of late years for the prosperity of 
other nations. The moral uplift in legislation has produced business 
stagnation, has stifled business activity, prevented business expansion, and 
lengthened the bread lines. The passage of the Clayton Act, in which the 
most vicious class legislation in favor of union labor was incorporated, is 
an example of the present mental attitude of our national legislators toward 
business. It has been the boast of America that all men are free and equal, 
that they are entitled to equal protection under the law. The Clayton 
Act nullifies this doctrine. The Seamen’s bill is further class legislation, 
seeking to put labor out of the reach of competition, removing it from the 
effect of supply and demand. Can any sane men expect capital to seek 
new channels of investment while a Congress constituted as the present one 
is exists? The performance of the Industrial Commission, under the leader- 
ship of Chairman Walsh, the attitude of various other governmental com- 
missions, have all had a deterrent effect upon business, and have created 
pessimists out of optimists in the business world. 

The Railroads in a State of Depression. 

Land is the foundation of all wealth. Products of the soil, that which is 
grown thereon or mined therefrom, coupled with labor, are the original 
elements of prosperity, the sources of all wealth. The United States is one 
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of the leading agricultural and mining nations of the world. Crops are 
grown and minerals produced in nearly every section of her vast domain, 
but neither crops nor minerals would avail her anything if she did not have 
the means of transporting them from the point of production to the point 
of consumption or export. Owing to the size of the country, to afford this 
transportation our vast system of railways has been constructed. The rail- 
roads are the greatest employers of labor in the nation. It is stated that 
66% of the earnings of the railroads of America goes to labor. When the 
railroads prosper they employ more people than they do when they are not 
prospering. For some time past it has been popular to denounce and abuse 
all railroads. There undoubtedly has been some crooked railroad manage- 
ment in this country. For the sins of the offending roads all railroads have 
been made to suffer. They have been denounced by the press until public 
sentiment is against them. They have been harassed by public officials, 
hampered by unfriendly legislation, bedeviled by commissions made up of 
men selected because they knew nothing about railroading, until all of the 
roads have been crippled, some driven into bankruptcy, and others to the 
verge thereof. As a result, they were unable to make extensions, unable 
to add new equipment, or properly keep up their betterments. Refraining 
from doing these things, they have in self-defense discharged thousands of 
employees. An idle man’s purchasing power soon vanishes. Unemploy- 
ment of railroad men in large numbers affects every other line of business. 
The retailer suffers and employs less help. The wholesaler suffers and 
weeds out his undesirable employees. Unemployment becomes chronic and 
all business shrivels up under its baleful influence. When the buying power 
of a large number of people of any community is curtailed, all manufac- 
turers are immediately affected. This condition was upon us when the 
tariff laws of 1913 went into effect. These laws added to the depression 
already prevalent. The causes which produced the depression before the 
war began must be removed before the United States can enjoy its full 
measure of prosperity. Improvement in general conditions will be noted in 
this letter, but bear in mind they result entirely from the artificial stimula- 
tion of the war, and not because our economic problems are on a sound 
basis. We rely*on the good sense of the American people to remedy the 
evils we are now laboring under. Widespread adversity, empty dinner- 
pails, long-continued employment, dividends suspended, are great factors 
in moulding public opinion. The pendulum will finally swing in favor of, 
instead of against, business interests. Then labor will prosper, and the 
buying power,of the masses will be restored. 


Present Conditions. 

Considerable revival in the iron and steel industry is reported. The pro- 
duction of pig-iron has largely increased. War orders, demands for South 
American trade, and long-delayed demands for railroad equipment, are 
having a beneficial effect on the iron and steel industry. Just as depression 
in any leading industry leads to depression in other industries, so prosperity 
in one leading industry stimulates activity in many other lines. Steel and 
iron have long been looked upon as setting the pace, either upwards or 
downwards, for many other lines of business. Take away the war orders 
for steel and iron, and those industries would immediately lapse into the 
same despondent conditions which prevailed in the business for several 
years past, prior to the war. Depression in the lumber interests of the 
Pacific Coast still continues. King Cotton in the South is having as 
stormy a time as the kings of Europe. Congestion in the cotton trade affects 
all of the business activities of the South. Financial conditions alone are 
on a firm basis throughout the country. Banks are strong in funds, and 
interest rates rule low. Returns to bank stockholders are necessarily 
diminished. 

Locally, thefinflux of tourists has been unprecedented. They have left 
an immense amount of money here, which has been very acceptable. 








WORLD'S WHEAT CROP ESTIMATE. 

The London “‘Grain, Seed and Oil Reporter’’ estimate of 
the wheat crop of the world for 1915, to which reference is 
made in our editorial columns to-day, is given below, compar- 
ison being;made with the results for the preceding five years: 

{In Quarters of 480 Lbs., 000 Omitted.) 




















1915. 1914. i913. 1912. 1911. 1910. 

CREE 5 6 kn 458s 7,500 7,500 8,600 8,900 7,500 7,500 
zHungary---.---- 20,500 16,500 21,000 23,000 24,000 22,700 
Belgium __------ 1,000 1,700 1,900 1,900 1,800 1,550 
; 0, ee 6,500 5,700 6,600 7,000 8,500 7,100 
Denmark _-_.-_--- 600 700 500 450 500 550 
DED tend cteos 35,000 39,200 39,900 41,800 40,300 31,500 
Germany .....-.. 20,000 18,300 21,400 20,000 18,700 17,700 
SE ok cnmeds 600 700 700 700 750 650 
EE enn wmiskon ts 600 650 600 700 700 550 
SE Bk ckowdave 23,000 21,150 26,100 20,800 24,000 19,200 
Portugal........ 700 900 800 800 1,000 800 
Rumania ..--.--- 12,800 5,800 10,300 11,100 12,500 13,400 
I iccccunad 115,000 101,000 119,500 90,500 67,000 102,800 
Piake<dcsecs 1,500 1,200 1,500 1,700 1,900 1,650 
a REET ps 16,000 14,500 13,900 13,700 18,500 17,200 
idk denen 900 900 1,100 900 1,000 900 
Switzerland ~~~. - 600 400 450 400 500 350 
United Kingdom. 8,500 8,100 7,100 7,100 8,000 7,200 
Total for Europe.271,300 244,900 281,950 251,450 237,150 253,300 
Algeria and Tunis 5,500 4,500 5,300 3,000 5,500 5,700 
Argentina. ___.-.- 22,000 22,000 14,000 21,000 20,700 18,206 
Australasia... -.-.- 12,000 3,800 13,500 12,000 9,900 13,100 
0 Se 28,000 20,000 29,500 28,000 27,000 18,700 
i Serre 2,500 2,800 2,009 2,500 2,200 2,300 
ee .. 4,500 4,100 4,000 3,600 4,700 4,000 
Dnnduswhewed 47,900 39,300 45,300 45,800 46,300 44,600 
U. S. America_..120,700 111,400 95,400 91,000 78,000 79,400 
Uruguay.-......- 1,200 1,000 700 1,200 1,200 1,300 
[RS 2,900 2,700 3,000 3,000 3,100 2,700 
Total out of Eu'’pe247,200 211,600 212,700 211,100 198,600 190,000 

Grand total_..518,500 456,500 494,650 462,550 435,750 443,300 





* Including Bosnia and Herzegovina. 
z Including Slavonia and Croatia. 


Reduced to bushels, the totals for the various years are 
as follows: 1915, 4,148,000,000 bushels; 1914, 3,652,000,000 
bushels; 1913, 3,957,200,000 bushels; 1912, 3,700,400,000 
bushels; 1911, 3,486,000,000 bushels, and 1910, 3,546,400,000 
bushels. 





UNITED STATES LEADS WORLD IN MERCHANDISE 
EXPORTS. 

The Bureau of Foreign*and}Domestic Commerce in the 
Department of Commerce at Washington, has given out the 
following, intended to show that?as*the:result of the increase 
in our exports and the coincident decrease in British exports 
the value of the merchandise exports of the United States 
for the late fiscal year for the first time exceeded those of 
the United Kingdom. 

Washington, D. C., August 27 1915. 


For the first time in its history the United States leads the world as an 
exporter. Occasionally we have surpassed the United Kingdom in the 
exportation of domestic products but it was only in the fiscal year ended 
June 30 1915, that our total exports, domestic and foreign, exceeded those 
of the United Kingdom. 

Our total exports in the fiscalfyear 1915, according to an official state- 
ment of the Bureau of Foreign and Domestic Commerce, Department of 
Commerce, aggregated $2,768,600,090, as against $2,170,100,000 for the 
United Kingdom, the figures representing in the case of the United States 
an increase of 17% and in the case fo}thejUnited Kingdom, a decrease of 
30%, when compared with last year. 

American exports in the fiscal year 1915 included domestic products 
to the value of $2,716,200,000, against $2,329,700,000 in 1914; and foreign 
products, $52,400,000, against $34,900,000 in the preceding year. British 
exports in the same periods included British and Irish produce, $1,744,- 
100,000 in 1915, against $2,557,200,000Jin 1914; and foreign and colonial 
produce, $426,000,000 in 1915, compared with $526,500,000 in 1914. 

The following table, from official reports on file in the Bureau of Foreign 
and Domestic Commerce, reviews the growth of exports from the United 
States and the United Kingdom at twenty-year intervals during the past 
century : 


Years. American Exports. *British Exports. 
Me £s4 nace aides eaeeune kasasenanwan $50,000,000 $285 ,300,000 
DE oa chckbnueseaddun cheba dceesess 115,000,000 443 ,600,000 
De . «stusechibesoseicbuauatcccudes 218,900,000 567,900,000 
ge Fe oo Lae ha ee 513,400,000 1,370,500,000 
DEE canine sicdeiekinns te bbocepauces 807 ,500 ,000 1,391,000,000 
SOON accatanndavhastecdsnssonseanense 2,768 600,000 2,170,100,000 





*Years ended ilemier 31, exeopt31915, which relates to the year 
ended June 30. 

The great industrial development of the United States during the cen- 
tury is illustrated by the increase in exports of manufactures. In 1821, 
the earliest year for which figures are available, exports of manufactures 
were valued at $8,000,000; in 1915 they aggregated $1,166,000,000 ex- 
clusive of foodstuffs. 


GOVERNMENT DEPOSITS OF $30,000,000 FOR RELIEF 
OF COTTON INTERESTS. 


The announcement on}Monday,by Secretary of the Treas- 
ury McAdoo that the U. 8. Treasury Department would, if 
necessary, in view of Great Britain’s action in making cotton 
contraband, deposit $30,000,000 in gold in the Federal 
Reserve banks of Richmond, Atlanta and Dallas for the re- 
discount of loans on cotton, is viewed in varying lights; so 
far as the opinion of the New York bankers is concerned, it is 
felt that no such deposit is called for, as the local banks and 
those of other large cities possess ample funds to meet the 
financing of the crop. According to Secretary McAdoo’s 
announcement given out at§his summer home at North 
Haven, Me., the deposits will be ‘‘for the purpose of enabling 
those Federal Reserve banks to re-discount loans made on 
cotton secured by .warehouse receipts by national banks 
and those State banks that are members of the Federal 


Reserve system.’’ The statement further said: 

In the exercise of the discretion?given to him by law, Secretary McAdoo 
said that the Government will for the time being charge no interest on those 
deposits in Federal Reserve banks; that such action is justified by the 
unusual situation respecting cotton caused by the European war; that he 
considers it his duty to use every available means in his power to help the 
cotton producer of the South in the circumstances; that it is a matter of 
economic importance to the entire nation that those who have produced the ~ 
cotton crop shall have a fair opportunity to dspose of it gradually and inan 
orderly manner, so they may not be forced, through inability to market 
their cotton gradually, to sell it at sacrifice prices. 

The Secretary said that one of his chief objects was to create a basis for 
such enlarged credit in the South that the banks will have ample resources 
to extend to producers such accommodations that they will be able to carry 
the cotton in warehouses, for a reasonable length of time, until it can be 
marketed advantageously. 

In order to accomplish this, he said that the national and State banks 
which are members of the Federal Reserve system should make loans on 
warehouse receipts for insured cotton at low rates of interest; that the banks 
can well afford to carry cotton for producers at 6%, especially if they are 
able to re-discount cotton paper at the Federal Reserve banks at a much 
lower rate than 6%; that the credit resources of the banks of the country 
are greater than ever before in our history, and that there is no reason why 
the banks should not, in co-operation with the merchants of the South, help 
the cotton producers with loans at low rates in the present peculiar situation. 

The Federal Reserve Board, the Secretary said, had a right to determine 
the rate of interest which the Federal Reserve banks can charge member 
banks on notes or loans secured by insured and warehouse cotton re-dis- 
counted with Federal Reserve banks. He has been unable to consult his 
colleagues of the Federal Reserve Board on account of his absence from 
Washington, put feels confident of their co-operation in every reason- 
able way. 

Mr. McAdoo said, however, that should it appear that the object in 
view could be accomplished with greater efficiency to the cotton producers, 
the merchants and the banks of the South by depositing Government funds 
in the national banks direct, instead of in the Federal Reserve banks, he 
would take that course and make deposits in such national banks as would 
give him the assurance that the money so deposited, or the credit based 
thereon, would be loaned on cotton insured or warehoused and at a rate of 
interest not to exceed 6%. 
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The Secretary declared he believed that there was no occasion for alarm 
about the future of cotton, and that if the bankers and merchants would 
co-operate with each other and with the cotton producers of the South in 
a spirit of patriotism and mutual regard for each other's welfare, the situ- 
ation could be handled with happy results to all concerned. He expressed 
the earnest hope that this would be done. : é 

The cotton situation was discussed by President Wilson 
with W. P. G. Harding of the Federal Reserve Board on 
Monday. Mr. Harding later in the week had something to 
say on the subject at Birmingham; his remarks are referred 
to elsewhere in this issue. Representative Adamson of 
Georgia, Chairman of the House Committee on Inter-State 
and Foreign Commerce, also conferred with the President 
in the matter on Monday. 


TREASURY DEPARTMENT'S POLICY IN MAKING 
GOVERNMENT DEPOSITS IN RESERVE BANKS. 


In answer to criticisms of the failure of the Treasury De- 
partment to deposit Government funds in the Federal Re- 
serve banks, the following formal statement was given out 


at the office of Secretary McAdoo on the 20th inst.: 

Secretary McAdoo to-day made clear his policy with regard to the 
deposit of Government funds in Federal Reserve banks as authorized by 
the Federal Reserve Act. The Secretary said that he would deposit 
funds in the Federal Reserve banks whenever the necessity arises, and it 
can be done with benefit to the public interest. He pointed out that pub- 
lic moneys had not yet been deposited merely because the banks do not need 
them now and have not yet found full use for their present resources, which 
appear to be more thaa adequate for the demand at this time. 

Publication of criticism of the fact that the Secretary had not yet de- 
posited any part of the General Fund of the Treasury in Federal Reserve 
banks was called to his attention by Paul W. Brown, editor of the St. Louis 
‘‘Republic,”” and E. T. Meredith, editor of ‘‘Successful Farming,’’ and 
a Director of the Chicago Federal Reserve Bank. The Secretary to-day 
sent the following telegram to Mr. Brown and Mr. Meredith, setting forth 
his policy: 

“Government funds have not yet been deposited in Federal Reserve 
banks merely because these banks do not need them now, and have not yet 
found full use for their present resources, which appear to be more than 
adequate for present demand. I shall deposit funds in Federal Reserve 
banks whenever the necessity arises, and it can be done with benefit 
to the public interest. Meantime the Treasurer has on deposit in na- 
tional banks throughout the country more than $41,000,000. No Federa 
Reserve bank has complained, and the publication to which you refer is un- 
doubtedly for political purposes only. You may publish this if you 
desire.” 


PLACING OF COTTON ON CONTRABAND LIST. 

The placing of cotton on England’s contraband list, and 
the announcement by Secretary of the Treasury McAdoo 
that if it was found necessary as a result of such action, 
$30,000,000 in gold would be deposited in the Federal Re- 
serve banks of Atlanta, Dallas and Richmond to assist the 
cotton planters, figured in the develoy ments of the week. 
The declaration of Great Britain makinz cotton absolute 
contraband was issued on the 20th inst. and was made imme- 
diately effective. In the early months of the war advices 
were receiyed from Great Britain that it was not proposed to 
include cotton in its list of contraband, and assurances were 
given tothis country that the BritishGovernment would not 
interfere with cotton shipments. During the last few months, 
however, the question of proclaiming the commodity con- 
traband of war, with a view to preventing its reaching Ger- 
many through neutral countries, has been given considera- 
ble attention; the principal argument advanced for making 
the staple contraband was that it is one of the most important 
products used in the manufacture of smokeless powder. In 
making known its action of last week, the British Govern- 
ment indicated that it contemplated the initiation of meas- 
ures to relieve as far as possible any abnormal depression 
which might temporarily disturb market conditions. The 


announcement issued by the Foreign Office on the 21st said: 

His Majesty’s Government have declared cotton absolute contraband. 
While the circumstances might have justified such action at an earlier period, 
his Majesty's Government are glad to think that the local conditions of 
American interests likely to be affected are more favorable for such a step 
than they were a year ago, and, moreover his Majesty's Government con- 
template initiation of measures to relieve as far as possible any abnormal 
depression which might temporarily disturb market conditions. 


Official confirmation of the British decree was received at 
the State Department at Washington from Ambassador Page 
on the 25th inst. The text of the decree, dated Aug. 20, is 


as follows: 

Whereas, On the 23rd day of December, 1914, we did issue our royal pro- 
clamation specifying the articles which it was our intention to treat as con- 
traband during the continuance of hostilities, or until we did give further 
notice; 

Whereas, On the 11th day of March and on the 27th day of May, 1915, 
we did, by our royal proclamation of these dates, make certain additions 
to the list of articles to be treated as contraband of war; 

Whereas, lt is expedient to make certain further additions to the said list; 

Now. therefore, we do hereby declare, by and with the advice of our 
Privy Council, that during the continuance of the war, or until we do give 
further public notice, the following articles will be treated as absolute con- 
traband in addition to these set out in our royal proclamation aforemen- 
tioned: 

Raw cotton, cotton linters, cotton waste and cotton yarns. And we do 
hereby further declare that this, our royal proclamation, shall take effect 
from the date of its publication in the ‘‘London Gazette."’ 




















Given at our court at the royal pavilion, Aldershot Camp, this 20th day 
of August, in the year of Our Lord One Thousand Nine Hundred and Fif- 
teen, and in the sixth year of our reign. 


On the 24th inst. a statement was given out by the British 
Embassy at Washington indicating that it was not proposed 
to restrict consignments of cotton to neutral countries which 
are proved to be exclusively destined for the normal consump- 


tion of those countries. The following is the statement: 

It is a misapprehension to suppose that the declaration of cotton to be con- 
traband will further restrict those consignments of cotton to neutral coun- 
tries which are proved to be exclusively destined for the normal consumption 
of those countries. The Embassy has no authority, however, to give any 
assurance as to the immunity of particular shipments, but under the proced- 
ure of international law relating to absolute contraband, evidence of ulti- 


mate enemy destination will be necessary to the condemnation of cotton as 
a lawful prize. 


A protest against Great Britain’s action will be embodied 
in the note taking exception to England’s Order in Council 
which virtually declared a blockade against commerce to and 
from Germany. This note, it is understood, will set forth 
that because cotton has many other uses than the manufac- 
ture of explosives, it cannot lawfully be regarded as absolute 
contraband. 








W. P. G. HARDING'S VIEWS ON COTTON SITUATION. 


In reviewing the cotton outlook at a meeting of the 
Alabama Merchants’ Association at Birmingham on the 
25th inst., W. P. G. Harding of the Federal Reserve Board 
expressed it as his opinion that the present situation regard- 
ing cotton, while calling for intelligent leadership and close 
co-operation, is by no means a desperate one. He urged 
upon the Southern bankers the making wherever possible 
of liberal concessions in their usual high rates on commodity 
loans and predicted that there would be international com- 
petition for the American crop despite its declaration as 
contraband. Mr. Harding took occasion to state that he 
was not speaking on behalf of the Federal Reserve Board, 
but was giving voice fo his personal views. Incidental to 
his remarks on the subject Mr. Harding read a letter ad- 
dressed to him by President Wilson, in which the latter 
intimated that it could confidently be expected that the 
banks in the cotton States would content themselves with 
loans at the rate of not more than 1 or 2% above the rate 
paid by them. The President’s letter was as follows: 


A st 23 1915. 
My Dear Mr. Harding: ugu 5 


Thank you sincerely for your letter of August 23d. 
the information I desired. 

What interests me most is this: It is evident from what you tell me that 
the country banks with whom the farmer and other producers directly deal, 
can get money at from 4 to 4% % and that the question whether the benefit 
of this advantageous rate is to be extended to the farmer is in their hands. 
It is inconceivable to me that those who are responsible for dealing directly 
with the producers of the country should be willing to jeopard the pros- 
perity of the country itself by refusing to share with the producer the 
beneficial rates now obtainable for money loans. I think that we can 
confidently expect that the banks in the cotton States, and in the agricul- 
tural regions generally, will content themselves with a rate not more than 
1 or 2% above the rate which they themselves pay. I hope that the facts 
which you have stated to me will become generally known among the 
producers of the country so that they may feel themselves free to exact 
of the banks with which they deal what they undoubtedly have a right to 
expect. Cordially and sincerely yours, 

WOODROW WILSON. 

Referring to Germany’s possible move to defeat the pur- 
pose designed in placing cotton on the contraband list, Mr. 
Harding said: 

Germany is as anxious to have cotton as the Allies are to prevent her. 
It is not inconceivable that there may be evidences before very long of in- 
ternational competition for possession of the South's great staple. It is 
at least a possibility that cotton will be purchased in large quantities for 
foreign account and stored in Southern warehouses, to be shipped out as 
needed and as opportunities for shipment arise. 

No one has ever accused the Germans of being lacking in far-sightedness. 
They are already looking forward to what will happen when peace is 
restored, and that they will make a supreme effort to recover their lost trade 
with other nations cannot be doubted. Is it reasonable to believe that 
they would look with complacency upon the absolute control of the cotton 
market by the mills of England and America, permitting them to secure 
their supplies of cotton at very low prices and defer their own purchases 
until after peace is made and take the chances of securing then their own 
stocks at much higher prices? Is it not reasonable to believe that they 
will arrange to buy cotton as the spinners of other nations buy it and can 
they not easily arrange to have their cotton purchases stored in this country 
for their account until they can transport it to their own shores? 

In stating that the welfare of the South depends upon the 
marketing of cotton at fairly remunerative rates, Mr. 
Harding said: 

Present conditions fully justify low rates and Southern bankers should 
be willing to forego temporary profits for the sake of security and solidity in 
the future. I am sure that the Federal Reserve banks may be depended 
upon under their power of re-discounting to co-operate to the fullest extent 
with the banks in taking care of the cotton crop, and this assurance is, of 
course, not confined to cotton loans, but extends to other staple commodi- 
ties. 

It is now a matter of public knowledge that the British Government 
and its allies have declared cotton an absolute contraband. By that it is 
understood that cotton will be subject to seizure, even when consigned to 
neutral countries, unless the shipment is made in accordance with the 
terms and limitations of the proclamation declaring it contraband. As the 
annual takings of American cotton by Austria and Germany amount to 


It gives me just 
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about 3,000,000 bales, the attitude of Great Britain and her allies has 
created much uncertainty in the cotton trade and great apprehension on 
the part of cotton producers in the South. 

Some of the further observations of Mr. Harding were 


as follows: 

While the British orders in council have been the source of much irrita- 
tion, it is claimed that they have not been effectively accomplishing their 
object, and the marked increase in exports in cotton from this country to 
Holland and Sweden, as well as to Italy up to the time that she also became 
involved in the war, would indicate that Germany has been receiving prac- 
tically her usual amounts of cotton through neutral countries. 

I think that an estimate of 12,000,000 bales for the present American 
crop will not be regarded as too low. It is even more difficult to form an 
estimate of the amount of cotton grown in other countries, but taking the 
figures for 1913 (7,600,000 bales) as a basis, and making allowance for the 
reduced acreage reported in Egypt and India, it would seem that 6,000,000 
bales would be a fair estimate for all other countries. This would give us a 
total crop available for the next twelve months, including what is now in 
sight, of 22,250,000 bales. 

Conservative estimates last year were that the war would reduce the 
world's requirements of cotton by about 3.000,000 bales, yet the exports of 
American cotton for the season just ended were about 8,543,000 bales, as 
against 9,150,000 bales for the preceding season—a difference of a little 
more than 60,000 bales. 

The declaration of contraband against cotton will perhaps be much more 
effective in keeping it out of Germany than were the orders in council; but 
even if it be true that the world’s cotton requirements by reason of the war 
will be curtailed 3,000,000 bales for the coming season, this would just 
about represent the amount that would usually go to Germany. 

Recent inquiries sent out with the view of completing the warehouse list 
have resulted in the addition of a large number of warehouses in the cotton- 
growing States. It appears that building activity in the last three months 
has been great, especially in Texas, and it is thought not at all unlikely that, 
before the present crop comes on the market, there will be 5,000 warehouses 
of all classes in the South. Should this prove true, there will be storage 
capacity in the Southern warehouses for not less than 12,500,000 bales 
of flat cotton, while the cotton mill warehouses will be able to take care 
of about 1,300,000 bales. 

The legal department of the Federal Reserve Board has perpared an ab- 
stract of the laws of the cotton-producing States, with especial reference as 
to whether or not the pledgee of a cotton warehouse receipt obtains the first 
lien on the cotton in question or whether his lien may be displaced by at- 
tachment or otherwise on account of any indebtedness due by the owner 
of the cotton for labor, rent or any other account. The counsel consulted 
in the preparation of the digest, legal representatives on the Federal Re- 
serve banks of St. Louis, Richmond, Dallas, Atlanta and Kansas City, 
and the consensus of their opinion seems to be that the holder of a nego- 
tiable warchouse receipt is protected from all claims of subsequent lien 
holders and subsequent creditors of the original owner of the commodity 
covered by the receipt. The rights of the pledgee of a warehouses receipt 
are apparently superior to the unsecured prior claims of the creditors of 
the pledgor. The pledgee’s rights, however, would seem to be inferior 
to all valid claims upon the commodity obtained prior to its deposit in the 
warehouse. Want of title in the pledgor will defeat the lien of the pledgee, 
as would the non-existence of the cotton in the warehouse, for which latter, 
however, the warehouseman is liable. In nearly all the Southern States 
the landlord is given a lien for rent and advances, which lien is superior 
to the rights of thd transferee of a negotiable warchouse receipt, and in 
many States the warehouseman is also given a prior lien for charges. Some 
States require knowledge on the part of the transferee that the crop was 
grown on leased premises as a condition precedent to the recovery of the 
landlord, while other States disregard this knowledge. The holder of a 
negotiable warehouse receipt appears, as a rule, to acquire such title as 
the person negotiating the receipt to him had, or had the ability to convey, 
to a purchaser in good faith and for value. In other words, the transferee 
of a negotiable warehouse receipt has exactly the same rights as the pur- 
chaser where the cotton is sold and actually delivered, and is deemed in 
most instances to be in actual poss ssion of the cotton. In view of diffi- 
culties that may arise in satisfying distant lenders as to the validity under 
all conditions of warehouse receipts for cotton offered them as collateral, 
it would seem that, for the present at least, loans on cotton must be first 
negotiated through local banks in the South. These banks have now 
ample facilities which they have never before enjoyed for rediscounting the 
notes taken against such loans, and it is for them more than for any other 
agency to determine the policy of the South in regard to the marketing of 
the present cotton crop. I would not assume to give any advice without 
full knowledge in each specific case, eithor to the producer of cotton as to 
the advisability of his withholding it from the markct, or to the merchant 
or to the banker, as to the wisdom of assisting in such an operation. 

I would not undertake, of course, to advise any individual as to the 
course that he should pursue in marketing his crop, but, viewing the situa- 
tion as a whole, I am convinced that the results of a gradual marketing of 
the crop this season will be far more staisfactory than would be the case 
were the crop forced upon the market within a short time period. The 
South has now ample warehouse facilities for properly caring for that por- 
tion of the crop on which loans areaptto be negotiated, and the banks can 
provide ample funds, either out of their own resources or by use of their 
credit in rediscounting paper secured by cotton to enable them to aid ma- 
terially in conserving the values of this great crop. 

The bankers and merchants of the South have at this time a great oppor- 
tunity, as well as a great responsibility. They are in close and intimate 
contact with the producers throughout the cotton belt, and are in the best 
position to advise and assist them in taking the steps necessary to protect 
their interests, which are also the interests of the whole South. For the 
second time within recent years we have seen a large crop sell for far less 
money in the aggregate than a moderate crop brought the preceding year. 
You have an opportunity of conserving the values of the South's greatest 
single assect—its cotton crop—and upon you, bankers and merchants of the 
South, rests the responsibility of the weal or woe of a great agricultural 
section during the next twelve months and perhaps for years. Leading 
financiers of the country, in commenting upon present conditions, which are 
due in part to the European war, freely express the fear that the sudden 
prosperity that has developed in some sections and along certain lines of 
industry, will be followed by a period of wild speculation and inflation. 
The banking reserves of this country are now very large, being considerably 
more than one billion dollars in excess of legal requirements. The gold 
holdings of the United States, over two billion dollars, are larger shan those 
of any other two countries combined. Our trade balances are piling up at 
an unprecedented rate, and will probably amount to a billion dollars during 
the last six months of 1915. Rates for the best commercial paper are very 
low, 4% or less, and the Southern banks, should they be able to collect 
within the next sixty days the amounts which they have out directly or in- 
directly on cotton, will be at an absolute loss to find a safe and profitable 
investment for their funds. What better security, therefore, could a 








Southern bank ask than the obligation of a merchant or farmer which he 
has been carrying on a crop not yet existent—what better or more liquid 
investment, I say, cculd a Southern banker find than to carry this same 
obligation along for a few months, if necessary, secured by the actual cot- 
ton, properly warehoused and insured and certain of a market? Such 
general action on the part of Southern banks would greatly facilitate the 
orderly and natural marketing of the crop, and would, in a great degree, 
relieve what is called “distress cotton,’’ by which term forced sales of 
cotton, regardless of market conditions, have come to be known. 

I have not viewed this cotton situation in an optimistic light. I have 
tried to keep before me the cold, hard facts, but the more I study the subject 
and the more information that I receive bearing upon it, the more I am con- 
vinced that the present situation, while calling for intelligent leadership and 
close co-operation, is by no means a desperate one. On the contrary, the 
immediate future has many elements to inspire hope and confidence. The 
making of a market is by no means a one-sided proposition. The buyers 
of cotton have a natural advantage in their greater powers of analysis, in 
their concentrated financial resources, in their ability to take their own 
time, but now, as always, the movements of Southern producers are closely 
watched and evidences of staying power on their part are effective in market 
quotations. 

Men of the South, your cotton crop is your greatest asset. The welfare 
of the South depends upon this crop being marketed at fairly remunerative 
prices. The prosperity, or the reverse, of the Southern farmer means 
strength or weakness to the merchants and to the bankers of the South and 
vitally affects trade and industry throughout this entire country. It is 
within your power, regardless of any untoward conditions that may exist, 
to protect your greatest asset, if you will only make intelligent and cour- 
ageous use of your opportunity. Let Southern bankers, wherever possible, 
make liberal concessions in their usual rates on commodity loans. High 
interest rates mean forced sales. Present conditions fully justify low rates, 
and Southern bankers should be willing to forego temporary profits for 
the sake of security and solidity in the future. I am sure that the Federal 
Reserve banks may be depended upon under their power of rediscount, to 
co-operate to the fullest extent with the banks in taking care of the cotton 
crop, and this assurance is, of course, not confined to cotton loans, but 
extends to other staple commodities. 

Asa final word, I wish to impress upon you that this is a time not for talk, 
but for action. Bankers, merchants and farmers of the South, stand to- 
gether. Do not sit supinely on the gin-house floor to be smothered beneath 
a mass of cotton, but keep on top of the heap, and feed it out at living prices 
to the spinners and factories of a waiting world. 






























































































































NEW FRENCH CREDIT PLACED IN UNITED STATES. 


The negotiations which have been pending for over a mon‘ 
for the placing of a French commercial export credit were ¢ 
cluded this week between Brown Brothers & Co. anj 
financial representatives of the French Government 
is independent of the Morgan-Rothschilds loan 4 
in June, and part of the collateral for which 4 
bonds of the Pennsylvania Company. The fo; 
ment was issued on Tuesday on behalf of Bro 


Co. regarding the new credit: 

Brown Brothers & Co. announce that the arrangemef 
French commercial export credit, which have been undé 
over a month, have been completed and the credit issued. 

The purpose of the credit is to enable American exporters to be 
dollars in the United States, eliminating any risk of exchange and thus 
cilitating our exports. It will also enable French buyers of American mer- 
chandise and other commodities, who have found it difficult, owing to ex- 
traordinary conditions now prevailing, to obtain exchange with which to 
settle their accounts with American merchants. 

The credit is for a period of one year and is to be availed of by drafts 
at ninety days’ sight. Care has been taken to comply with the require- 
ments of our banking laws relating to commercial acceptances. In addi- 
tion to the responsibility of the French drawers of the bills, the credit is se- 
cured by the guaranty of the Banque of France of payment at maturity in 
gold, if necessary. Collateral is also deposited in New-York as additional 
protection of the credit. 

As the drafts come forward and are discounted in the open market, an 
opportunity will be offered for the first time to American institutions and 
investors of buying commercial paper drawn by firms and institutions of the 
highest character in Europe on correspondingly strong firms and institu- 
tions in this country, which should discount at the finest rates. The ap- 
pearance of such paper should go far towards creating a genuine open dis- 
count market, without which this country cannot expect to continue to play 
its part in the financing of our foreign trade. 








PROPOSED AMERICAN PROTECTORATE OVER 
REPUBLIC OF HAITI. 


The establishment of a limited American protectorate over 
the finances of the Republic of Haiti is provided for in a 
convention that has been negotiated between the United 
States Government and that of President Dartiguenave, 
and which is now under consideration by the Haitian Con- 
gress, and will also have to be submitted to the United States 
Senate in the form of a treaty for ratification. The conven- 
tion is said to provide for the following: 

First—The establishment of a Haitian receivership of customs under 
American control. 

Second.—The establishment of a native Haitian constabulary under the 
command of American officers. 

Third.—The establishment of American control over the finances of 
Haiti, to the extent necessary to prevent speculation and safeguard the 
interests of the American people. 

Fourth.—The convention is to run for a period of ten years. 

In explanation of the design of the United States in thus 
extending a financial protectorate over Haiti, Secretary of 
State Lansing on Aug. 25 authorized this statement, in which 
he referred to the Haitian arrangement as a “protectorate”: 

We have only one purpose—that is, to help the Haitian people and pre- 
vent them from being exploited by irresponsible revolutionists. These are 


not properly revolutions; they are unorganized enterprises which invoke no 
question of principle, and they are ruining the country. While they are i 
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progress people are starving in the streets of Port au Prince because they 
cannot secure the supplies of food which abound in the country. Things 
have been going from bad to worse, and something must be done. 

The United States Government has no purpose of aggression and is 
entirely disinterested in promoting this protectorate. We have not even 
asked for Mole St. Nicholas. The arrangement, of course, would have to 
be considered by the United States Senate for approval. 

Haiti’s Parliament has received word that it has until 
Sept. 17 to act upon the proposed treaty. In the meantime 
the American marines will continue to occupy the principal 


cities of the island to prevent a recurrence of anarchy. 








BRAZILIAN COFFEE VALORIZATION PLAN. 


The Brazilian Chamber of Deputies approved on the 25th 
inst. an issue of 350,000 contos ($191,100,000), paper, in- 
tended particularly for the payment of Treasury debts, both 
gold and paper, prior to 1915. The Chamber also passed a 
measure providing for the protection of coffee and other 
national products. 

The latter measure authorizes the Government to facilitate 
the operations of the Bank of Brazil as a discount agency, 
and to enter into agreement with navigation companies for 
the exportation of meats and fruits on refrigerator ships. 

The National City Bank of New York, in its monthly 
bulletin for August (‘‘The Americas’’) had the following to 
say regarding the plan; at the time the article was written 
it had been proposed to issue 250,000 contos; the amount 
authorized this week is 350,000: : 


Brazil's lower House of Congress has passed a law for the issuance of 
250,000 contos of reis in paper money, of which 150,000 contos (about 
$37,000,000 at present exchange) will be used for carrying out a new plan 
of coffee valorization when the Senate concurs and the law is ratified. 

The 150,000 contos are to be loaned to the State of Sao Paulo, which is 
expected to carry out the plan. It will be made unlawful to export more 
than 6,000,000 bags of coffee this year. The 4,000,000 bags which have 
gone to Germany, Austria and other countrics in normal marketing are to 
be held in Brazil, the State of Sao Paulo loaning to 60% of a value to be 
ixed on a basis of past averages in paper money to coffee growers who 
posit their coffee in warehouses. The warehouse receipts are to be 
ed over by the State of Sao Paulo to the Federal Government of Brazil 
ateral for the issuance by the latter of the national currency. It is 
J in Brazil that the valorization under this plan wil] counteract the 
coffes prices of the disappearance of Teutonic demand in the 
ee market. 
the debate in Congress indicate that an ‘‘earmarking”’ of 
receipts in gold is to be made to further cover the issue. 
pther Brazilian products is also contemplated. 










































ATIVE FIGURES OF CONDITION OF 
CANADIAN BANKS. 
n the following we compare the condition of the Canadian 


banks, under the last twomonthly statements, with the return 
for June 30 1914. 














ASSETS. 
July 71 1915. June 30 1915. June 30 1914. 
Gold and subsidiary coin— $ $ $ 

No a ceiawnncone 39,648,514 39,762,232 28,948,841 
ass Alaa a aaa 22,785,943 23,071,245 17,160,111 
0 ee 62,434,457 62,833,477 46,108,952 
Dominion notes... ......----- 29,793,677 131,224,628 92,114,482 

Deposit with Min’er of Finance 
for security of note circulation 6,762,749 6,777 ,592 6,667 568 
Deposit in central gold reserves »350,000 5,500,000 3,050,000 
Due from banks..........-..- 111,230,683 120,366,058 123,608,936 
Loans and discounts__.....-.-- 858,240,175 855,224,449 925,681,966 
Bonds, securities, &c_.....--- 119,710,645 116,093,845 102,344,120 
Call and short loansin Canada. 71,168,233 73,628,187 67,401,484 

Call and short loans elsewhere 
t OS “ae 117,821,174 124,604,875 137,120,167 
ST BI nace pth ithe eteaniand 75,358,305 77,957,709 71,209,738 
TENE snceinis dichindmeteenmadibes 1,558,870,098 1,574,210,820 1,575,307,413 

LIABILITIES. 
$ * $ 

Capital authorized_........-- 188,866,666 188,866,666 192,866,666 
Capital subscribed_......--.. 114,422,565 114,422,566 115,434,666 
Capital paid up.............. 113,984,488 113,984,389 114,811,775 
Po nnhacnncdostnns 113,060,988 113,060,988 113,368,898 
a ee 100,412,424 99,625,426 99,138,029 
Government deposits_......-.. 37,013,339 40,150,471 44,453,738 
Demand de SSR Oe 439,712,441 469,116,377 458,067,832 
Cd a nonnanwebee 691,731,719 683,761,432 663,650,230 
cj >) § oa 29,601,786 22,658,013 32,426,404 
tt, Sh ds honncqueoweue 4,789,361 4,663 ,236 20,096,365 
Other liabilities.........----- 13,050,350 12,423,374 12,656,085 

Total, not including capital 
or reserve fund_........-.. 1,316,311,420 1,332,398,329 1,330,488,683 


Note.—Owing to the omission of the cents in the official reports, the 
footings in the above do not exactly agree with the totals given. 








HENRY FORD OPPOSING MILITARISM IN UNITED 
STATES. 


Declaring it his purpose to do all in his power “‘to prevent 
murderous, wasteful war in America,’’ Henry Ford of De- 
troit on the 22d inst. decried the spirit of militarism and the 
wasteful preparedness for war. Mr. Ford is quoted as saying: 

I will do anything in my power to prevent murderous, wasteful war in 
America and the whole world; I will devote my life to fight this spirit which 
is now felt in the free and peaceful air of the United States, the spirit of 


militarism, mother to the cry of ‘“‘preparedness’’—preparedness, the root 
of all war. 








Children should be taught at their mother’s knee what a horrible and un- 
availing thing war is. Schools should teach the children the uselessness of 
ag thing unnecessary—and that preparedness for war can only end 

n war. 

I have prospered much, but I am ready to give much to end this con- 
stant, wasteful ‘‘preparation.’’ Not by building palaces of peace, not by 
inspiring fearful peace by powerful armament, but by teaching the men, 
women and children of America that war does not threaten us, that war 
will not reach us, that the fullness of peace is their inheritance, not the bur- 
den of militarism, with its heavy hand that curbs liberty, and its foul sus- 
tenance upon the blood, the labor and the toil-earned happiness and goods 
of the workers. 

This I would make a world work, for all the world cries for peace, and 
there can be no peace while there remains one set of these militarisic 
parasites who encourage war and who damn all whose idea of patriotism 
and love of their fellow man does not call for arming brother against 
brother. We build a vast naval machine to-day. A few months hence 
it is surpassed by another country and is practically useless. We give our 
soldiers a death-dealing rifle. To-morrow another nation’s soldiers have 
a@ weapon that surpasses ours. 

The United States has spent more than $1,000,000,000 on a navy and 
army that was to cope with an invasion that never occurred and never will 
occur. And yet the very war experts who were responsible for that bur- 
densome army and navy admit that our army and navy never would have 
been able to meet, with any hope of success, those of other so-called Powers. 

And, while all their prophesies of war fall flat, they cry for still greater 
waste. The people of the United States have been compelled to throw 
$1,000,000,000 into a junk pile, and these men would have another billion 
go the same way. If one-tenth of what has been spent on preparation for 
war had been spent on the prevention of war, the world would always 
have been at peace. 

We, who can, ought to help in the right direction. It is a pathetic sight 
and positive fact that most men who pose as standing for the best things 
in life and who pray to God in churches on Sunday, for peace (the very 
pillars of the church, they are called) are busiest nowadays obtaining the 
orders that will enable them to convert their factories into workshops for 
making shot and shell for destroying mankind. 

I firmly believe that if we had had an army equal in size to those of the 
great European military nations, we would long ago have flown to a bloody 
battlefield. If our navy had been able to cope with any and all the nations 
we would have been constantly at war. 

Even as it stands to-day, think of the enormous waste that comes with 
our small army and navy. The latest figures show that there are about 
85,000 men in our army and about 60,000 more in the navy, who are as 
much a burden to the country as the insane and the poor would be under 
national supervision. 

They have called in Thomas A. Edison to help their war plans. Let me 
say that Edison never has and in my opinion never will use his great brain 
to make anything which would destroy human life. His mind is a con- 
structive mechanism that abhors destruction and war is destruction. He 
is a man of peace, for he realizes the true meaning of war—wanton, unneces- 
sary and unreasoning destruction, death and disruption of all that peace 
has builded. 

If Germany, as many of her opponents claim, wanted colonies she could 
have secured a very extensive place in the sun by direct purchase—a busi- 
ness transaction—for a fraction of the terrific cost she is now paying in 
warfare. 

I confess I do not know how it is best to undertake this work in an 
organized manner. I realize it is a vast undertaking. Yet I want to see 
this Nation and all the nations of the earth nourishing that feeling already 
deeply implanted in the minds and hearts of millions that is expressed in 
the words: ‘‘We do not want war. We will not have war. We will not 
have among us the breeders of war, be they men who cry out that the 
enemy seeks and we must prepare for him, or be they only those who would 
dazzle with the false glory that has been the cloak of murder for centuries. 

I shall expect the sneers and condemnation of those whose business is 
war and of those who profit by war. But I can weigh against this the feeling 
for peace and against war and tho spirit that/brings war which, I know burns 
in the hearts of the masses the world over, and in this I shall feel that I 
am right. 

I shall raise my voice in no controversy with those who cry out that such 
peace would bring destruction upon us by martial nations, but who really 
mean that they would have peace by enforcing their will upon others with 
cannon and whose constant cry of ‘‘prepare’’ cloaks their damnable aims. 
The very thought of such men and such ideas cannot but bring the strongest 
words of condemnation and reproach from any man. 

The building of armament by the United States is not only a waste of 
itself and a war-breeding policy, it is worse still; it is an example that the 
nations of Latin America and all the world has followed, adding the burden 
and the danger to the peoples in those lands. 

The isolation of the United States is a perfect safeguard against an inva- 
sion, and if this fact would not prevent a landing of hostile armies the very 
vastness of the country and the enormous population would make the 
attempt futile. We are neither Aztecs nor East Indians. 

The writers of military treatises showing how Japan or Germany, or any 
other nation, could invade the United States under the guise of history and 
“military probabilities,’’ are trying to fill the minds of the people with fear 
by the use of their high-sounding nonsense—that is what the whole thing is, 
—nonsense. It is a good joke to see these big business men, now in the 
newspapers, spending a few weeks’ vacation learning the art of soldiering. 
I wonder if they are really frightened by the stories. 

The pity of it is that this same war talk is allowed to take up the columns 
of magazines and newspapers that could be used toward the inspiration of 
peace. 

The advice of militarists on the needs of a vast army is about the same 
as the advice of a group of professional gamblers would be in the framing of 
the civil laws. ‘The only difference is that the former would gamble with 
human lives and the peace and prosperity of the nation. They plead for 
“national honor’’ when they mean “personal glorification’’ or ‘‘blood 
money.”’ 

The present war's end will, I believe and hope, see the end of the military 
spirit and the military caste of Europe; the death of the military in Germany 
and those same workers who are to-day performing wonders of arms against 
the whole of Europe under the eyes of an Emperor and a Fatherland will 
be the very ones who will end that reign of militarism. 

I could to-day make vast sums from warfare if I so chose, but it would be 
better to die a pauper than that anything I have helped to make, or that any 
thought, word or act of mine should be used for the furtherance of this 
slaughter. 

If I can see the world—and America is the brain of the world, and the 
brain the guide of all—moving toward that day when war shall cease, when 
nations shall not burden the workers with huge armaments and then de- 
stroy the workers with those very armaments, I shall be content to end my 
days where I began—a humble worker in a peaceful world. 
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THE DEVELOPMENTS IN THE ARABIC INCIDENT. 


The threatened rupture of diplomatic relations between 
the United States and Germany following the sinking of the 
White Star liner Arabic on the 19th inst., was arrested on 
Tuesday when Germany, through Ambassador Count von 
Bernstorff, communicated to the State Department at 
Washington instructions he had received from Berlin asking 
that judgment be suspended until all the evidence in the mat- 
ter was available. With the destruction of the Arabic, in 
which two Americans lost their lives—Mrs. Josephine S. 
Bruguiere of New York and Dr. Edmund F. Woods of 
Zanesville, Wis.—the Administration confronted a graver 
- situation than that developed even by the Lusitania incident, 
since it had been made plain in the last note of the United 
States to Germany that a repetition of submarine warfare 
resulting in a loss of American life would be regarded by the 
United States Government as “deliberately unfriendly.” 
That the sinking of the Arabic had brought about a tense 
situation was evident; prompt steps were taken by Presi- 
dent Wilson to ascertain all the facts in the case; a report 
from Ambassador Page at London was sought; Ambassador 
Gerard at Berlin was also instructed on Monday to ask the 
Imperial Foreign Office if a report in the matter had been 
received by the German Government, and was called upon to 
request that a copy, if available, be furnished him, but to 
seek no other explanation of the affair. No statement, how- 
ever, of any sort was issued by the Government aside from 
the following brief announcement which President Wilson 


authorized Secretary Tumulty to give out on Monday: 
With reference to the sinking of the Arabic, as soon as all of the facts 
are ascertained, our course of action will be determined. 


A distinct turn in the situation was witnessed on Tuesday 
with the presentation to the State Department of the German 
Government’s instructions through Ambassador von Bern- 
storff, as follows: 


So far no official information is available concerning the sinking of the 
Arabic. The German Government trusts that the American Government 
will not take a definite stand after hearing only the reports of one side, 
which,in the opinion of the Imperial Government, cannot correspond with 
the facts, but that a chance will be given to Germany to be heard equally. 

Although the Imperial Government does not doubt the good faith of 
the witnesses whose statements are reported by the newspapers in Europe, it 
should be borne in mind that these statements are naturally made under 
excitement which might easily produce wrong impressions. 

If Americans should actually have lost their lives this would naturally 
be contrary to our intentions. The German Government would deeply 
regret the fact and begs to tender its sincerest sympathies to the American 
Government. 


The tender of these advices from the German Government 
was followed on Wednesday by the issuance by the Imperial 
Chancellor of Berlin of the following statement of Germany’s 


position on the sinking of the Arabic: 

As long as the circumstances surrounding the sinking of the Arabic have 
not been fully cleared up, it is impossible for me to make a definite state- 
ment. Thus far we have received no report about it. 

Now we do not even know whether the sinking of the ship was caused 
by a mine or by a torpedo fired from a German submarine, nor do we know 
whether, in this latter case, the Arabic herself may not by her actions, per- 
haps, have justified the proceedings of the commander of the submarine. 

Only after all these circumstances have been cleared up will it be 
possible to say whether the commander of one of our submarines went 
beyond his instructions, in which case the Imperial Government would not 
hesitate to give such complete satisfaction to the United States as would 
conform to the friendly relations existing between both Governments. 


At the request of Foreign Minister von Jagow, Ambassa- 
dor Gerard conferred with the former on Wednesday, while 
at Washington on Thursday Count von Bernstorff conferred 
with Secretary of State Lansing. Count von Bernstoff 
again called at the State Department yesterday and at that 
time formally assured this Government on behalf of the 
Berlin authorities that Germany will give ‘“‘complete satis- 
faction” to the United States if it develops that the com- 
mander of a German submarine went beyond his instruc- 
tions in sinking the Arabic. These assurances were given 
in accordance with instructions received by the German 
Ambassador from his Government earlier in the day. The 
German Ambassador is also reported to have assured Secre- 
tary Lansing that the German Government had no intention 
of torpedoing merchant ships which might carry Americans; 
it was also intimated that the next advices to be received from 
Germany would be an announcement that, pending further 
negotiations, submarine warfare on passenger ships will be 
discontinued, and that submarine commanders already have 
been instructed to sink no"merchant vessels without warning. 
It was reported that this step had been in contemplation in 
Germany for some time, but that announcement of it had 
been withheld, owing to its likelihood of creating disapproval 
among the German population, by whom the submarine 
warfare has been particularly endorsed. The victories of 
the German armies at Poland, it is stated, offer an opportune 
time for the announcement of the new submarine order. 








According to a statement made at Queenstown by Capt. 
William Finch of the Arabic on the 20th inst., the vessel was 
struck by a torpedo, while going at sixteen knots, and no 
warning was given of the attack. Reports of the possibility 
of the steamer being under convoy have been denied by 
David Lindsay; speaking on behalf of P. A. S. Franklin, 
Vice-President and General Manager of the International 
Mercantile Marine, owner of the steamer, Mr. Lindsay on 
the 20th inst said: 

Mr. Franklin denies that the Arabic was under convoy when attacked 
by the German submarine which sent her to the bottom. There is abso- 
lutely no truth in such a report. Mr. Franklin would have been advised 


by the British Government or the home office of the line if the Arabic had 
left Liverpool with a warship convoy. 


It is also said that the idea that the Arabic was attempting 
to ram the submarine is likewise refuted. The reports from 
Ambassador Page are not yet complete, but it is stated that 
cables received from him, based on affidavits of American 
passengers, indicate that the Arabic was not convoyed and 
that it was attacked by the submarine without warning. 
The British Admiralty on the 23d inst. authorized a denial 
of the report that the steamer Dunsley, torpedoed just 
before the Arabic was sunk, was an armed patrol. The 
Admiralty states that the Dunsley was an unarmed trader. 
This statement refutes the report that the Dunsley was 
acting as a convoy to the Arabic and that the latter, going to 
her assistance, also tried to ram the submarine. Supple- 
menting official information given out previously concerning 
the sinking of the Arabic, the British Admiralty made the 
following announcement on the 23d: 

The Arabic was an unarmed passenger ship, outward bound to a neutral 
port. It was thus impossible for her to have been carrying contraband 


to this country. She was sunk by a German submarine without warning 
and she neither attempted to attack the submarine nor to escape from it. 

Charges that the Arabic might have been struck by a loose 
mine were declared absurd by Capt. Finch, who in a state- 
ment on the 23d said: 

It is quite true that we never saw any submarine or any periscope, but 
we saw the white streak made by the passage of the torpedo through the 
water—a white streak that commenced with air bubbles in the water 300 
yards from us at the point where it was discharged at us. There was no 
mistaking the cause of that white streak, which ended in a torpedo entering 
the ship and causing the explosion which sank the vessel. I was not alone 
in seeing it. The chief officer, the second officer and many passengers 
saw it. No one can doubt for a moment that it was deliberately fired at 
the Arabic. The fact that nobody on the Arabic saw a submarine may be 
easily explained. Those in command of it could submerge and leave 
only a small portion of the periscope showing above the water. When the 
missile was sent at us under such circumstances it would be impossible 
for those on the Arabic to see either the submarine or the periscope. 

The suggestion that a mine caused the explosion is absurd. 

The Arabic carried 2,813 bags of mail, mostly for the 
United States. The mail included several hundred bags 
from Sweden, Norway, Holland, Switzerland, Spain and 
other countries. It was reported on Thursday that the total 
number of persons unaccounted for is 44, 25 of whom were 
members of the Arabie’s crew. Reports that she had any 
gold on board have been denied in a statement issued at 


London by the White Star Line on the 26th inst. 


ROOSEVELT’S SPEECH AGAINST GOVERNMENT'S 
POLICY AND REBUKE FOR GENERAL WOOD. 


A speech delivered by ex-President Theodore Roosevelt 
on the 25th inst. at the Plattsburg (N. Y.) military training 
camp for business and professional men, in which he excoria- 
ted the Government for its course towards Germany, has 
resulted in the administration of a rebuke to Major General 
Leonard Wood in charge of the camp. The reprimand came 
from Secretary of War Lindley M. Garrison and was con- 


tained in a telegram addressed to General Wood as follows: 
Washington, Aug. 26 1915. 

I have just seen the reports in the newspapers of the speech made by 
ex-President Roosevelt at the Plattsburg camp. It is difficult to conceive 
of anything which would have a more detrimental effect upon the real value 
of this experiment than such an incident. 

This camp, held under Government auspices, was successfully demon- 
strating many things of great moment. Its virtue consisted in the fact 
that it conveyed its own impressive lesson in its practical and successful 
operation and results. No opportunity should have been furnished to any 
one, to present tothe men any matter, excepting that which was essential to 
the necessary training they were there to receive. Anything else could only 
have the effect of distracting attention from the real nature of the experi- 
ment, diverting consideration to issues which excite controversy, antagon- 
ism and ill-feeling, and thereby impairing, if not destroying, what otherwise 
would have been so effective. 

There must not be any opportunity given at Plattsburg or at any other 
similar camp for any such unfortunate consequences. 

LINDLEY M. GARRISON, Secretary of War. 
Secretary Garrison stated that the rebuke was not due to 
what had been said by Colonel Roosevelt, but that the cen- 
sure had been administered because of the opportunity which 
had been given to any one to present to the men “‘any matter 
excepting that which was essential to the necessary training 
they were there to receive.’’ Below is an extract from Colonel 


Roosevelt’s remarks : 
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Probably no body of citizens in the United States during the last five 
years has wrought so efficiently for national decadence and international 
degradation as the professional pacifists, the peace-at-any-price men, who 
have tried to teach our people that silly all-inclusive arbitration treaties 
and the utterance of fatuous platitudes at peace congresses are substitutes 
for adequate military preparedness. These people are seeking to Chinafy 
this country. 

It is an abhorrent thing to make a wanton or an unjust war. It is an 
abhorrent thing to trespass on the rights of the weak. But it is an utterly 
contemptible thing to be unable and unwilling to fight for one’s own rights 
in the first place, and then, if possessed of sufficient loftiness of soul, to 
fight for the rights of the weak who are wronged. 

For thirteen months America has played an ignoble part among the 
nations. We have tamely submitted to seeing the weak, whom we had 
covenanted to protect, wronged. We have seen our men, women and 
children murdered on the high seas without action on our part. We have 
used elocution as a substitute for action. During this time our Govern- 
ment has not taken the smallest step in the way of preparedness to defend 
our own rights. Yet these thirteen months have made evident the lament- 
able fact that force is more dominant now in the affairs of the world than 
ever before, that the most powerful of modern military nations is utterly 
brutal and ruthless in its disregard of international] morality, and that 
righteousness divorced from force is utterly futile. Reliance upon high- 
sounding words unbacked by deeds is proof of a mind that dwells only in 
the realm of shadow and of sham. 

Inasmuch as we as a nation have done nothing whatever for national 
defence during the past thirteen months, the time when during all our 
history it was most necessary to prepare for self-defence, it is well that pri- 
vate individuals should have tried, however insufficiently, to provide some 
kind of a substitute for proper governmental action. 

As for the professional pacificists and the poltroons and college sissies 
who organize peace-at-any-price societies, and the mere money-getters and 
mere money-spenders, they should be made to understand that they have 
got to render whatever service the country demands. They must be made 
to submit to training in doing their duty. Then if, in the event of war, 
they prove unfit to fight, at any rate they can be made to dig trenches 
and kitchen sinks, or do whatever else a debuach of indulgence in profes- 
sional pacificism has left them fit to do. Both the professional pacificist 
and the professional hyphenated American need to be taught that it is not 
for them to decide the conditions under which they will fight. They will 
fight whoever the Nation decidés to fight, and whenever the Nation deems 
a war necessary. 

Let us shape our conduct as a nation in accordance with the highest 
rules of international morality. Let us treat others justly and keep the 
engagements we have made, such as those in The Hague Conventions, to 
secure just treatment for others. But let us remember that we shall be 
wholly unable to render service to others and wholly unable to fulfil the 
prime law of national being, the law of self-preservation, unless we are 
thoroughly prepared to hold our own. Let us show that a free democracy 
can defend itself successfully against any organized and aggressive military 
despotism. To do so we must prepare as a nation; and the men of this 
camp and the men responsible for starting this camp have shown our 
Government and our people the path along which we should tread. 


In addition to his remarks before the men in training, 
Col. Roosevelt also gave out the following statement be- 


fore leaving camp on Wednesday night: 

I wish to make one comment on the statement so frequently made that we 
must stand by the President. I heartily subscribe to this on condition, and 
only on condition, that it is followed by the statement ‘‘so long as the 
President stands by the country.”’ 

It is defensible to state that we stand by the country, right or wrong; 
it is not defensible for any free man in a free republic to state that he will 
stand by any official, right or wrong, or by any ex-official. 

Even as regards the country, while I believe that once war is on, every 
citizen should stand by the land, yet in any crisis which may or may not 
lead up to war, the prime duty of the citizen is, by criticism and advice, 
even against what he may know to be the majority opinion of his fellow 
citizens, to insist that the nation take the right course of action. 

There is even a stronger reason for demanding of every loyal citizen that 
after the President has been given ample time to act rightly and has either 
not acted at all or has acted wrongly, that he shall be made to feel that the 
citizens whom he has been elected to serve, demand that he be loyal to the 
honor and to the interests of the land. 

The President has the right to have said of him nothing but what is true; 

e should have sufficient time to make his policy clear; but as regards sup- 
porting himin all public policy, and above all in international policy, the 
right of any President is only to demand public support because he does 
well; because he serves the public well, and not merely because he is Presi- 
dent. 

Presidents differ, just like other folks. No man could effectively stand 
by President Lincoln unless he had stood against President Buchanan. If, 
after the firing on Sumter, President Lincoln had in a public speech announced 
that the believers in the Union were too proud to fight, and if instead of 
action there had been three months of admirable elocutionary correspon- 
dence with Jefferson Davis, by midsummer the friends of the Union would 
have followed Horace Greeley’s advice, to let the erring sisters go in peace— 
for peace at that date was put above righteousness by some mistaken souls, 
just as it is at the present day. 

The man who believes in peace at any price or in substituting all inclusive 
arbitration treaties for an army and navy should instantly move to China. 
If he stays here, then more manly people will have to defend him, and he is 
not worth defending. Let him get out of the country as quickly as possible. 
To treat elocution as a substitute for action, to rely upon high-sounding 
words unbacked by deeds, is proof of a mind that dwells only in the realm 
of shadow and of sham. 
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FINDINGS OF FEDERAL COMMISSION ON 
INDUSTRIAL RELATIONS. 


The divided views of the members of the United States 
Commission on Industrial Relations were made known this 
week in abstracts of the three separate reports of the Com- 
missioners furnished by Lewis K. Brown, Secretary of the 
Commission. The findings and recommendations contained 
in the report of Basil M. Manly, Director of Research and 
Investigation, which was adopted by Chairman Frank P. 
Walsh and Commissioners John B. Lennon, James O’Con- 
nell and Austin B.Garretson, were made public in three sec- 
tions—the first released for publication on Monday, the seec- 





ond on Tuesday afternoon and the third on Thursday. 
Along with the first section of the Walsh report, which is 
termed the staff report, there was given out at the same time 
summaries of two other reports, that of Commissioner John 
R. Commons (adopted in full by Commissioner Mrs. Flo- 
rence J. Harriman and in part by Commissioners Richard 
H. Aishton, S. Thruston Ballard and Harris Weinstock), 
and a supplemental report of Commissioners Aishton, Bal- 
lard and Weinstock. On Tuesday, when the second sum- 
mary of the Manly report was issued, it was accompanied 
by a full copy of the supplemental findings and recommen- 
dations of Commissioners Lennon and O’Connell. In addi- 
tion to the foregoing, a summary of the report of George P. 
West on the Colorado coal strike was given out yesterday 
(Friday). 

The Commission was named under an Act of Congress 
approved Aug. 23 1912, under which it was required to pre- 
sent its final report not later than three years thereafter. 
The Commission was delegated to inquire into the general 
condition of labor in the principal cities of the United States 
and seek to discover the underlying causes of dissatisfaction 
in the industrial situation. The Manly report, which Com- 
missioner Walsh and the three Commissioners representing 
labor have signed, finds that the causes of industrial unrest 
group themselves almost without exception under four main 
sources, which include all the others. These four are: 

1. Unjust distribution of wealth and income. 

2. Unemployment and denial of opportunity to earn a living. 

3. Denial of justice in the creation, in the adjudication and in the ad- 
ministration of the law. 

4. Denial of the right and opportunity to form effective organizations. 

Discussing the first of these causes, the report summarizes 
evidence showing that 44 families possess aggregate incomes 
totaling at the least 50 million dollars per year, while between 
one-fourth and one-third of male workers in factories and 
mines, 18 years of age and over, earn less than $10 per week 
and only about one-tenth earn more than $20 per week. 
The inheritance law is condemned in the report, and as a 
remedy for the unequal distribution of wealth and income 
it urges ‘“‘the enactment of an inheritance tax so graded that, 
while making generous provision for the support of depend- 
ents and the education of minor children, it shall leave no 
large accumulation of wealth to pass into hands which had no 
share in its production.’’ As was intimated last week, the 
report suggests that a limit of $1,000,000 be fixed on the 
amount that shall pass to the heirs. It recommends that the 
revenue from this tax be reserved by the Federal Govern- 


ment for three principal purposes: 

1. The extension of education. 

2. The development of other important social services which should 
properly be performed by the nation. 

3. Development in co-operation with States and municipalities of great 
constructive works, such as road building, irrigation and re-forestation, 
which would materially increase the efficiency and welfare of the entire 
nation. 


“There is,’’ says the report, ‘“‘no legislation which could 
be passed by Congress the immediate and ultimate effects 
of which would be more salutary or would more greatly 
assist in tempering the existing spirit of unrest.” In its 


condemnation of the inheritance law, the report says: 

In effect, the American law of inheritance is as efficient for the establish- 
ment and maintenance of families as the English law, which has bulwarked 
the British aristocracy through the centuries. Every year, indeed, sees 
this tendency increase, as the creation of ‘‘estates in trust’’ secures the ends 
which might be more simply reached if there were no prohibition of ‘‘en- 
tail.’’ 

According to the income tax returns for ten months of 1914, there are 
in the United States 1,598 fortunes yielding an income of $100,000 per year 
or over. Practically all of these fortunes are so invested and hedged about 
with restrictions upon expenditure that they are, to all intents and purposes, 
perpetuities. 

An analysis of fifty of the largest American fortunes shows that nearly 
half have already passed to the control of heirs or to trustees (their vice- 
regents), and that the remainder will pass to the control of heirs within 
twenty years upon the deaths of the ‘‘founders.” Already, indeed, these 
founders have almost without exception retired from active service, leav- 
ing the management ostensibly to their heirs, but actually to executive 
officials upon salary. 

We have, according to the income tax returns, 44 families with incomes 
of $1,000,000 or more, whose members perform little or no useful service, 
but whose aggregate incomes, totaling at the least fifty millions per year 
are equivalent to the earnings of 100,000 wage earners at the average rate 
of $500. 

It has been shown that the great fortunes of those who have profited by 
the enormous expansion of American industry have already, or will in a 
few years, pass by right of inheritance to the control of heirs or to trustees 
who act as their ‘‘vice-regents."’ They are frequently styled by our news 
papers ‘“‘monarchs of industry,”’ and indeed occupy within our republic a 
position almost exactly analogous to that of feudal lords. 

These heirs, owners only by virtue of the accident of birth, control the 
livelihoods and have the power to dictate the happiness of more human be- 
ings than populated England in the Middle Ages. Their principalities, it is 
true, are scattered, and, through the medium of stock ownership, shared in 
part with others; but they are none the less real. In fact, such scattered, 
invisible industrial principalities are a greater menace to the welfare of the 
nation than would be equal power consolidated into numerous petty king- 
doms in different parts of the country. They might then be visualized and 
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guarded against; now their influence invisibly permeates and controls every 
phase of life and industry. 

**The king can do no wrong” not only because he is above the law, but 
because every function is either performed or responsibility assumed by his 
ministers and agents. Similarly our Rockefellers, Morgans, Fricks, Vander- 
bilts and Astors can do no industrial wrong, because all effective action 
and direct responsibility is shifted from them to the executive officials, who 
manage American industry. 

The similitude, indeed, runs even to mental attitude and phase. Com- 
pare these two statements : 


John D. Rockefeller Jr.—‘‘My appreciation of the conditions surround- 
ing wage earners and my sympathy with every endeavor to better these 
conditions are as strong as those of any man.” 

Louis X VI.—‘‘There is none but you and me that has the people’s in- 
terest at heart.” (‘‘Il n'y a que vous et moi qui aimions le peuple.’’) 





The ‘‘families’’ of these industrial princes are already well established 
and are knit together not only by commercial alliances but by a network 
of intermarriages which assure harmonious action whenever their common 
interest is threatened. 

Effective action by Congress is required therefore not only to readjust 
on a basis commensurate in some measure to the service performed the 
existing inequalities in the distribution of wealth and income but also to 
check the growth of an hereditary aristocracy which is not only foreign to 
every conception of American government but menacing to the welfare 
of the people and the existence of the nation as a democracy. 

The objects to be attained in making this readjustment are: To reduce 
the swollen, unearned fortunes of those who have a superfluity; to raise 
the underpaid masses to a level of decent and comfortable living; and at the 
same time to accomplish this on a basis which will in some measure ap- 
proximate the just standard of income proportional to service. 


Besides the inheritence tax other recommendations made 
in the Manly report are: 


Vigorous and unrelenting prosecution to regain all land, water power and 
mineral rights secured from the Government by fraud. 

A general revision of our land laws, so as to apply to all future land grants 
the doctrine of ‘‘superior use’’, as in the case of water rights in California, 
and provision for forfeiture in case of actual non-use. 

The forcing of all unused land into use by making the tax on non-pro- 
ductive the same as on productive land of the same kind, and exempting 
all improvements. 

That Congress should forthwith initiate an amendment to the Constitu- 
tion providing in specific terms for the protection of the personal rights of 
every person in the United States from encroachments by the Federal and 
State Governments and by private individuals, associations and corpora- 
tions. 

That Congress immediately enact by statute. or, if deemed necessary, 
initiate a constitutional amendment specifically prohibiting the courts from 
declaring legislative acts unconstitutional. 

That Congress enact that in all Federal cases where the trial is by jury, 
all qualified voters in the district shall be included in the list from which 
jurors are selected and that they shall be drawn by the use of a wheel or 
other device designed to promote absolute impartiality. 

That Congress should drastically regulate or prohibit private detective 
agencies doing business in more than one State, employed by a company 
doing an inter-State business, or using the mails in connection with their 
business. Such regulation, if it is feasible, should include particularly the 

imitation of their activities to the bona-fide functions of detecting crime, 
and adequate provision should be made for the rigid supervision of their 
organization and personnel. 

That the militia of the several States being subject to regulation by 
Congress, carefully drawn rules for their personnel, organization and con- 
duct in the field should be drawn up to insure their impartiality during 
ndustrial disputes. 

Incorporation among the rights guaranteed by the Constitution of the 
unlimited right of individuais to form associations, not for the sake of 
profit, but for the advancement of their individual and collective interests. 

Enactment of statutes specifically protecting this right and prohibiting 
the discharge of any person because of his membership in a labor organiza- 
tion 

Enactment of a statute proviling that action on the part of an associa- 
tion of individuals not organized for profit shall not be held to be unlawful, 
where such action would not be unlawful in the case of an individual. 

That the Federal Trade Commission be specifically empowered and di- 
rected by Congress in determining unfair methods of competition to take 
into account and specially investigate the unfair treatment of labor in all 
respects, with particular reference to the following points: 

(a) Refusal to permit employees to become members of labor organiza- 
tions; 

(b) Refusal to meet or confer with the authorized representatives of 
employees. 

That the Department of Labor, through the Secretary of Labor, or any 
other authorized official, be empowered and directed to present to the 
Federal Trade Commission and to prosecute before that body, all cases 
of unfair competition arising out of the treatment of labor which may come 
to his attention. 

That such cases, affecting as they do the lives of citizens in the humblest 
circumstances, as well as the profits of competitors and the peace of the 
community, be directed by Congress to have precedence over all other 
cases before the Federal Trade Commission. 


In the second section of the summary of the Manly report 
is presented at great length evidence in support of the find- 
ings to the effect that industrial unrest is caused by the 
payment of wages too low to provide a decent standard 
of living. Among the recommendations is a strong argument 
urging equal political rights for women as one of the means 
by which women in industry may obtain living wages. 
Other parts of this summary deal with women and children 
in industry with conditions of employment in the telephone 
service, the Pullman Company, and the railroads. 

It is suggested that the Commission make the following 


recommendations : 

In order that the public may be kept fully informed with regard to labor 
conditions and that a proper basis of facts should exist for negotiation and 
arbitration the Federal Government should enact the necessary legislation 
to provide for the collection, through the Bureau of Labor Statistics, or 
otherwise, of the full and exact facts regarding wages, hours of labor and 
extent of unemployment for every industry. 








Uniform statutes should be passed by the Legislatures of all States 
requiring that wages be paid at least semi-monthly and in cash, except 
where by joint agreement other methods are agreed upon. 

The extension of the Newlands Act to cover not only all classes of rail- 
road employees, but all employees of public service corporations which 
are engaged in inter-State commerce. 

The functions of the Board of Mediaticn and Conciliation under the 
Newlands Act should be extended to provide for the creation of boards 
of investigation, to be formed only by consent of both parties and to make 
a report of facts and recommendations which will not be binding upon 
either side. 

The Board of Mediation and Conciliation should be authorized by 
Congress to create an advisory council, composed of equal numbers of 
employers and employees, for the purpose of creating a panel of names 
from which impartial arbitrators may be chosen by the Board of Mediation 
and Conciliation. 

The property of the telegraph companies, or such part of their equipment 
as may be necessary for the efficient operation of a national telegraph 
system, should be purchased by the Federal Government after proper 
valuation and placed under the general jurisdiction of the Post Office 
Department for operation. In transferring the service to the Federal 
Government all employees, including officials and other persons, necessary 
for successful operation, should be retained, and those whom the elimina- 
tion of the duplicate service of the two companies renders unnecessary for 
the national system should be absorbed into other branches of the Federal 
service as far as practicable. 

The purchese by the Federal Government, after proper valuation, of the 
property of the iuter-State and local telephone companies, or such part of 
their equipment as may be necessary for the efficient operation of a national 
telephone system. 

The enactment by Congress of a statute prohibiting the tipping of any 
employee of a public service corporation engaged in inter-State commerce, 
and providing a proper fine for both the giver and the recipient of the tip. 

The amendment of the existing law regulating the hours of service of 
train employees to include the employees engaged in the Pullman service. 

The extension of the Newlands Act, as alrcady suggested, to cover the ' 
Pullman Company. 

The development through legislation of a system of long-time leases, 
providing that the tenant farmers shall be compensated for all improve- 
ments made upon the property, and also providing for cropping systems 
which will maintain the fertility of the soil. 

The establishment of national and State farm bureaus. 

The development of better credit facilities through the assistance of the 
Government and co-operative organization of farmers and tenants. No 
single measure can be recommended; the results must be achieved through 
the development of a sound rural credit system, the development of land 
banks, mortgage associations and credit unions. Foreign experience 
shows that through these means the rate of interest can be greatly reduced 
and the security of both the borrower and the lender can be increased. . 


The third and final summary recites that ‘‘except that 
perhaps for improvements in safety and sanitation the labor 
conditions of corporation-controlled industries are subject 
to grave criticism and are a menace to the welfare of the 
nation.”” Concerning the Rockefeller Foundation the 


summary says: 

The Rockefeller Foundation’s entrance into the field of industrial rela- 
tions, through the creation of a special division, constitutes a menace to the 
national welfare to which the attention not only of Congress, but of the 
entire country, should be directed. Backed by the $100,000,000 of the 
Rockefeller Foundation, this movement has the power to influence the 
entire country in the determination of its most vital policy. 

Mr. Rockefeller is charged with planning to utilize literature which was 
known to him at the time to be untrue and misleading in a so-called “‘union- 
educational campaign."’ There is developing, says the report, a degree 
of control over the teaching of professors in our colleges and universities, 
which constitutes a most serious menace. 

Congress is urged to enact a statute providing that all incorporated non- 
profit making bodies, whose present charters empower them to perform 
more than a single specific function and whose funds exceed $100,000,000, 
shall be compelled to secure a Federal charter. The charter, it is urged, 
should contain provision limiting the funds, definitely and exactly specify- 
ing the powers, providing rigid inspection of finance, providing complete 
publicity, and providing that no line of work not specifically mentioned in 
the articles of incorporation shall be entered upon without the unanimous 
consent and approval of the board of trustees nor unless Congress is di- 
rectly informed of such intention. 

Congress is further urged to make provision for a thorough investigation 
of all endowed institutions, both secular and religious, whose property 
holdings or income exceeds a moderate amount. The third recommenda- 
tion touching upon the work of foundations is that governmental activity 
along the lines of education and social service should be increased as the 
only effective means of counteracting the influence of the foundations 
as long as they are permitted to exist. 





According to the report of John R. Commons and Mrs. 
Harriman, which is concurred in with some exceptions by 
Messrs. Weinstock, Ballard and Aishton, the greatest cause 
of industrial unrest is the breakdown in the administration of 
labor laws and the distrust of our municipal, State and na- 
tional governments on the part of a large part of our people. 
Recommendations for additional legislation would be futile, 
says the report, until methods are provided for making en- 
foreeable the laws now on the statute books, through the 
creation of administrative machinery that will be entirely 
removed from political influences. To remedy the condi- 
tions criticised, the report recommends the creation of a 
Federal Fund for Social Welfare, maintained by an inheri- 
tance tax on large fortunes, and administered by a Commis- 
sion on Industrial Relations aided by an advisory council 
composed of representatives of employers and employees. 

This advisory council would be composed of ten persons 
representing the different associations of employers and farme 
ers in the country; ten representing organized labor, and the 
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Secretary of Commerce and the Secretary of Labor to be mem- 


bers ex-officio. The Industrial Commission, in addition to 
the 20 persons thus selected, may appoint ten additional 
members interested in social legislation and industrial edu- 
eation. The members of the advisory council are to be ap- 
pointed by the President from names aubmitted to him by 
the associations interested, and they shall serve without com- 
pensation other than actual expenses. The Industrial Com- 
mission, it is recommended, shall be composed of three per- 
sons appointed by the President and confirmed by the Sen- 
ate. The Commission shall have full power to administer 
all labor laws, but shall not interfere with the duties of the 
Department of Labor in making investigations and recom- 
mending legislation. One of the most important functions 
of the proposed Industrial Commission would be to deal with 
industrial disputes between employers and employees. It 
would take over all the functions now exercised by the Con- 
ciliation and Mediation Bureau of the Department of Labor, 
and also the Mediation Board created under the Newlands 
Act. The provisions of the latter, now confined to railroad 
operation in inter-State commerce, would be extended to all 
industry of an inter-State character. 

To provide funds for the maintenance of the Industrial 
Commission and further social welfare, without increasing tax- 
ation of the people, the report recommends an inheritance tax 
on large fortunes, as was indicated last week in these columns, 
the rate of the inheritance tax is graduated from 1% on the 
excess of $25,000 fortunes left to direct heirs, to 15% on 
fortunes over $1,000,000. The tax on estates going to distant 
heirs is greater. The inheritance tax proposed would be 
collected by the Federal Government through existing ma- 
chinery that collects the income tax,and a portion would be 
turned over to each State. The various States now collect 
a sum equal to about $25,000,000 in inheritance taxes, but 
the rate is low in soma States. By increasing the rate as 
proposed, it is estimated that a fund of $200,000,000 a year 
would be collected, of which $50,000,000 would be returned 
to the various States. 

The principal of this fund it is proposed to invest in homes 
for workingmen, hospitals, rural credits for farmers, and such 
other purposes of a social nature as would insure an income. 
The income from the fund, which would be administared by 
the Industrial Commission, would be used to meet the expen- 
ses of the Commission; to promote the social well-being in 
the shape of establishing sickness and unemployment insur- 
ance, old-age pensions, the establishment of employment offi- 
ces, the promotion of industrial education through subsidies 
paid to the various States and enabling tenant farmers to ac- 
quire possession of their farms. 

Another recommendation in the report is the establish- 
ment of a system of national and State employment offices, 
under the control of the Federal and State Industrial Com- 
missions, co-operating with employers and labor unions. 
The various State employment offices would be brought 
under the Federal Industrial Commission, through subsidies 
granted them for complying with certain standards which the 
Commission would establish. 

On the question of Foundations, the Commons report 
says that, while some may warrant investigation and public 
exposure of methods, still in many instances they have fur- 
nished the national and State governments with the incentive 
to promote education and other matters for the social wel- 
fare. It states that no legislation should be enacted that 
would abolish privately;endowed institutions unless a substi- 
tute is provided. It points out that the proposed Federal 
Fund for Social Welfare would provide the means for doing 
many of the things being done, or attempted, by endowed 
Foundations, and would be much more social and demo- 
cratic. To improve conditions in agricultural communities 
the report recommends a combination of the Irish and Aus- 
tralasian land laws. Under the plan proposed the Govern- 
ment would extend credit to enable tenant farmers to be- 
come land owners. 

On the Colorado situation the report says that a condition 
of feudalism exists in the mining regions, but it decries any 
attempt to hold responsible any single individual. It em- 
phasizes the fact that the whole situation in Colorado, West 
Virginia and other places where industrial warfare has existed, 
is due to a system which cannot be remedied by the public 
abuse of an indivual. It recommends that corporations 
and labor unions alike be removed from the control of polities, 
and says that the Industrial Commission, with its Advisory 
Council and civil service rules; the initiative, referendum and 
limited recall, proportional representation, direct primaries 


and anti-lobbying legislation, would accomplish this pur-! insinuation.”’ 





pose, which is essential before any permanent remedy can 
be effected. 





Messrs. Weinstock, Aishton and Ballard, who were the 
representatives on the Commission of employers, dissent 
from the recommendation that the secondary boycott should 
be legalized. Their report states that they regard the sec- 
ondary boycott as unjust, inequitable and vicious in that it 
subjects third and innocent parties to injury, and at times 


to great loss, if not ruin. They also say: 

We find that the alleged findings of fact and, in a general way, the com- 
ments thereon made in the report of the staff of this Commission, under the 
direction of Mr. Basil M. Manly, which has been made a part of the records 
of this Commission without the indorsement, however, of the Commission, 
so manifestly partisan and unfair that we cannot give them our indorsement. 

Despite the fact that we have been appointed to represent on this Com- 
mission the employers of the nation, we are free to admit that the investi- 
gations made by the Commission and the testimony brought forth at our 
public hearings have made it plain that employers, some of them, have been 
guilty of much wrongdoing and have caused the workers to have their 
fullest grievances against many employers. There is no gainsaying the 
fact that labor has had many grievances, and that it is thoroughly justified 
in organizing and in spreading organization in order better to protect 
itself against exploitation and oppression. 

On the other hand, in justice to employers generally, it must be said that 
there has been much evidence to show that there is an awakening among 
the enlightened employers of the nation who have taken a deeper personal 
interest in the welfare of their workers than ever before in industrial history. 

Organized labor will never come into its own, and will indefinitely post- 
pone the day when its many commendable objects will be achieved in the 
broadest sense, until it will cut out of its program sympathetic strikes, 
until it can prevent cessation of work in jurisdictional disputes, until it can 
more successfully prevent labor union politicis, until it can teach many in 
its rank and file to regard more sacredly their trade agreements, until it 
can penalize its members for resorting to violence in labor disputes, and can 
make it a labor union offense to limit output. If these evils are eliminated 
by organized labor from its program, much will have been done to stimulate 
collective bargaining and to minimize the existing causes of industrial unrest. 





The investigation of the Commission was conducted in 
fourteen principal cities and industrial centers of the United 
States. These hearings occupied in all 154 days and a 
total of 740 witnesses were heard. Of these 230 were 
affiliated with employers, 245 with labor and 265 were not 
affiliated with either group. 





In the report by George P. West on the Colorado coal 
strike, the responsibility for the strike of miners in 1913 
and 1914, and the disorder and suffering that followed, is 
placed on the shoulders of operators. The Colorado Fuel & 
Iron Co., controlled by John D. Rockefeller, is declared to 
have been the leader in formulating and carrying out strike 
policies. Mr. Rockefeller and his son, John D. Rocke- 
eller Jr., are charged, first, with the selection of incompetent 
and reactionary agents to serve as executive officials in this 
company; and second, with giving their heartiest endorse- 
ment and support to these officials after they had taken ac- 
tion that precipitated the worst of the troubles. Mr. Rocke- 
feller Jr. is also charged with having approved measures to 
coerce the State Government of Colorado, and with having 
flouted the will of the President of the United States. 








GERMAN PRIVY COUNCILLOR IN ANSWER TO NEWS- 


PAPER CHARGES OF ALLEGED PROPAGANDA. 

The publication last week of a series of articles in the New 
York ‘‘World” seeking to prove that an illegal propaganda 
has been conducted in this country by representatives of the 
German Government resulted in the issuance of a statement 
on the 19th inst. by Dr. Heinrich F. Albert, the Imperial 
German Privy Councillor, in which he takes occasion to 
refute the inferences drawn by the correspondence published 
in the “‘World.”’ In its issue of August 15 the ‘“‘World”’ 
said in part: 

The facts set forth are based upon correspondence exchanged by repre- 
sentatives of the German Government, its agents and sympathetic allies 
in this country, which has come into possession of the ‘‘World.” 

This correspondence reveals unmistakably that the leading officials of 
the German Government have had a hand in the promotion of ventures 
directed not alone at its belligerent enemies with whom it is at war, but, 
in some instances, at the laws of the United States as well. 

The disclosures contained in the correspondence, the authenticity of 
which has been clearly established, show that the German propaganda had 
for its purpose the involving of the United States in the complications of the 
European war; that the plans designed to accomplish this result were care- 
fully and deliberately projected, efficiently organized, superbly executed 
and adequately financed. 

Every move made in furtherance of the general German propaganda and 
of specific undertakings is shown to have been performed under the per- 
sonal direction of the German Chancellor, its American Ambassador and 
Chief Financial Agent Albert. 

One of the impressions conveyed in the correspondence 
printed by the ‘“‘World’’ was that German representatives 
had been concerned in the fomenting of strikes in factories 
manufacturing war materials; Dr. Albert in his statement 
of the 19th inst. says “there is no basis fora ny such assertion or 


It was also sought to show that the German 
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interests endeavored to secure all the liquid chlorine avail- 
able to prevent its shipment to the Allies; that the German 
Government was the financial backer of the ‘Fatherland,’ 
edited by George S. Viereck, and issued in behalf of the 
German cause. These are some of the matters dealt with 
in Dr. Albert’s statement. With reference to the so-called 
German Information Service and the alleged newspaper 
propaganda, he declares that “‘it is not true that an effort 
has at any time been secretly made to influence American 
public opinion.”” The newspaper charges concerning the 
alleged activities of pro-German propagandists in this coun- 
try were the subject of a conference between President 
Wilson and Attorney-General Gregory on the 19th. Follow- 
ing the conference the Attorney-General is said to have inti- 
mated that the Department of Justice had not found any- 
thing in the documents which would warrant proceedings 
on its part. The following is the statement issued by 
Dr. Albert: 


In view of the wide publicity that has been given the documents and 
memoranda that were stolen from me and the whole false and unwarranted 
deductions that are sought to be drawn from them as evidenced by news 
comments and editorials, I have concluded in justice to the public and to 
the cause I represent as well as to myself to present a brief summary of 
the facts. 

It is inevitable that all soris of wild and irresponsible offers, proposals 
and suggestions should be addressed from every conceivable quarter to one 
holding the official position in which I am placed as an accredited agent 
of one of the great nations engaged in this unfortunate world-wide war. 
That is the character of most of the ‘‘documents” that were contained in 
the portfolio that was abstracted from me. 

The published letter from a Mr. McLane to the effect that Mr. McLane 
“thas a plan for precipitating a strike of automobile workers”’ and that ‘“‘a 
strike could be brought about in the munitions factories of Detroit, Cleve- 
and and Cincinnati for about $50,000” is a fair illustration of the worthless 
sort of ‘‘junk’’ on which the representatives of my country are charged 
with conspiring against the industrial peace of this community and are 
sought to be held up to public reprobation. 

Letters and documents of this sort from strangers with whom we have 
had no dealings or communications and whose very identity is unknown 
to us are paraded under blinding headlines as though they constituted 
evidence of actual transactions with us or were matters of which we were 
cognizant or for which we are responsible. 

Is it anywhere suggested that the slightest attention was ever paid to 
that or any other letter of like import, or that $50,000 or 50 cents was ever 
paid or agreed to be paid upon any such enterprise? Yet it is upon that 
sort of ‘‘evidence’’ and that alone that we find one of our leading metro- 
politan papers editorially indulges in the unspeakably false and reckless 
charge against the accredited agent of a friendly Government of ‘“‘buying 
strikes and industrial turmoil, inciting sedition against the Government 
and organizing treason."’ 

It seems that every crank who chooses to write a letter containing any 
sort of wild or disreputable proposal has the power to make his ridiculous 
proposals the basis of charging me with disloyalty to the country whose 
protection and hospitality I enjoy and deeply appreciate, and which I have 
in no way abused or infringed. 

I have, however, lived here long enough to nave learned that, although 
your people are at times disposed to jump to hasty conclusions on insuf- 
ficient evid2nce, there is too much of the spirit of fair play among them to 
permit of your forming your final judgments on such manifestly false and 
slender premise: when your attention is called to the facts. It is because of 
that conviction tnat J take the liberty of pointing out the flimsy and un- 
reliable character of t.1ese publications and of the implied accusations on 
which they are based. 

They may be ranged under four heads: 

1. It is said that the documents indicate that the German Government 
has been engaged in tae purchase of munitions factories and war materials 
while at the same time lit or its ally has been insisting upo1 and supporting 
® propaganda in favor of an embargo by this country against tne exportation 
of arms and ammunition. This is charged to be an inconsistent attitude 
and as evidence of bad faith. 

I insist that it is capabie of no such construction and that the two posi- 
tious are entirely consistent, althouga in poiat of fact there nas been as 
yet no purchase made. contracted for or arranged of any munition or other 
factory and none is in contemplation. 

While Germany and Austria-Hungary had hoped that there would be 
such an embargo, and have been expacting that the action of Great Britain 
in seizing control of the seas against neucral countries and in destroying 
neutral commerce in violation of international law would result in prompt 
reprisals of that character, we have still considered it our right and duty, 
while Great Britain continues its piracy on the high seas, to endeavor to 
protect ourselves against tuis course of international brigandage by stop- 
ping the exportation of war materials to the Allies waerever it can be 
accomplished, whether by our purchase of factories or of wac materials, 
even though we are not in a position at this time to make fucther use of 
them in our own defense. 

I am unabie to understand on what theory our action in that direction 
should be the suoject of crit'cism. If we bad the means and the oppor- 
tunity we would buy every munitions factory in the United States, if in that 
way we could keep munitions from th3 enemy. 

We should, however, still earnestly urge and insist, as we do, that it is 
unjust to require us to protect ourselves in that way,if it were possibie to 
do so, which it is not, and that your Government should protect its com- 
merce with us and should not permit its citizens to be made th; chief in- 
struments of the wholesale slaughter that is now devastating Europe. 
If there is anything in the nature of bad faith or inconsistency in that 
attitude, I confess to being too obtuse to be able to appreciate it. 

As further evidencing the utter worthlessness and misleading character 
of the publications of which I complain, I beg herewith to quote from an 
official document filed by the German Embassy with the State Department 
on June 13 1915, from which you will note that, so far from our then con- 
templated purchases of war materials having been secretly conducted, our 
intentions were fully explained to the State Department, accompanied by 
the offer to resell to the United States Government ‘‘any or all of the ma- 
terials purchased’’: 


“If the German Government, during the course of the war, should con- 
sider it advisable to purchase arms, ammunition or other war material in 


the United States, it could do so for no other pu than to prevent it 
from falling into the hands of the Allies, her enemies. The right of Ger- 
many to effect such purchases could not be questioned. Such purchases 





could not form a danger to the United States, but would to some extent 
serve as a limitation upon the casualties of war, thus serving humanity; 
such purchases would furthermore serve the particular interests_of the 
United States. For it must be remembered that if the German Govern- 
ment should ever consider it advisable to purchase war materials in the 
United States, it would do so knowing that delivery in Germany could not 
pt qeourse and that no use of the purchased material could be hoped for 
ng the war. 

‘‘It will readily be understood, therefore, that the German Government 
would at any time be willing and, indeed, glad to sell and transfer to the 
United States Government any or all of the material it had purchased. 
Instead of deprivi this country of any part of her resources, purchases 
by Germany would insure the retention within this country of any material 
it might purchase. 

“From the German point of view,-purchases at this time by the German 
Government of war material manufactured in the United States, while it 
would involve the sacrifice of large sums of money, would be justified alone 
by the consideration of the human effects such purchases might fay tee mye 
in the saving of the lives of the German soldiers, who, in the hands of 
the Allies, this war material would wound and siay.”’ 


This statement was prompted by the simultaneous appearance at the time 
of articles in leading newspapers in various parts of the country that were 
almost identical in language, in which they refer to an alleged ‘‘German 
plot to get possession of the plants making war materials in order to embar- 
rass tne United States in the prosecution of its policies.”’ 

The articles were evidently part of the inspired press campaign to em- 
barrass the German Government in its relations with your Government, 
and were, of course, mischievous fabrications. 

The criticisms directed against our negotiations looking to the preven- 
tion of exports of liquid chlorine to the Allies by buyirag the product seem 
strangely out of place, having regard to the fact that the British Govern- 
ment has from the beginning of the war concluded contracts in this country 
whereby: : 

(a) Every American manufacturer of rubber goods and of woolen goods 
has been compelled as a condition of securing the crude rubber or raw wool 
required in his business to sell his entire product through a British agency, 
and has been prevented from supplying any part of it to Germany or 
Austria-Hungary or from dealing with any neutral nation except through 
the British agency. 

(b) The copper producers of the country have been required to deal with 
their output of copper in like manner. 

(c) The great packing industries of America have likewise been compelled 
to withhold their products from neutral countries as well as from the enemies 
of Great Britain, except to the extent to which Great Britain, through its 
own agents, may permit such sales. 

(d) Efforts in the same direction are now being made to tie up the entire 
cotton crop. 

Does the ‘‘World”’ regard this course of action on the part of Great Britain 
as ‘“‘the meddling by a pretended friendly Government with the domestic 
affairs of the United States’’? 

It would be difficult to conceive of more high-handed practices or more 
flagrant violations of the spirit and intent of your anti-trust laws than are 
embodied in these arrangements. Yet when the German Government 
endeavors to secure control of the output of a single factory its entirely 
legitimate action is widely denounced as amounting to a propaganda ‘“‘in- 
volving the United States in the complications of the European war."’ 

Surely, no reasoning mind can be misled by such manifest evidences of 
blind partisanship, unfairness and insincerity. I doubt whether the world 
has ever witnessed a publicity campaign or a secret service bureau approach- 
ing the dimensions, influence and efficiency of that which is maintained 
in this country by our enemies. 

2. In answer to the inference based on certain of the letters that I or any 
one connected with the German Government has been concerned in foment 
ing or encouraging strikes in factories manufacturing war materials, I have 
only to say that there is no basis for any such assertion or insinuation. 

No such transaction or negotiation as is suggested by the above-mentioned 
letter from Mr. Dencken to Mr. Marlow or by the McLane letter ever 
occurred. 

While it is true, as above stated, that all sorts of offers and proposals 
were and are being constantly made to me (as they are doubtless being made 
to the representatives of the Allies in this country) upon that and every 
other conceivable subject by people unknown to us, whom we never took 
the trouble to answer or investigate and to whose proposals we paid not the 
slightest attention, no such transaction as has been sought to be adduced 
from the one-sided correspondence that has been printed, ever took place. 

Our only offense, on the face of these letters, is that of having permitted 
unknown people to write letters to us and of having tucked away the letters 
instead of consigning them to the waste basket. 

For months past the newspapers have been filled with inspired romances 
of our attempts to foment labor troubles, which I am glad of the opportunity 
to set at rest. It is quite on a par with the baseless and ridiculous assertion 
that ‘‘the large transactions of Germany suggest a weekly expenditure of 
$2,000,000." These sensational falsehoods follow one another so thick 
and fast that it is impossible to deny them if one were disposed to do so. 

3. As to the “Fatherland”’: 

No agent or representative of the German Government has or ever had, 
directly or indirectly, any control over or voice in the organization, pro- 
mulgation, publication, management, policy or affairs of the ‘‘Father- 
land.’"’ The paper was in existence, and had, I am told, a wide circulation 
as a publication of avowedly pro-German sympathies, long before Dr. 
Dernburg or I or any of us came to this country. 

It so happens that the transaction referred to in Mr. Viereck’s letter of 
July 1 1915 (which was entirely legitimate and unobjectionable) was never 
carried out, for the reason that Mr. Viereck refused to subscribe to the 
conditions set forth in that letter. 

I explained to him that we were not in sympathy with his attacks upon 
the Administration, and especially upon the President, and that we would 
lend no substantial support to the publication, notwithstanding any claim 
to which it might otherwise be entitled because of its pro-German attitude, 
unless we could have a sufficient control over its editorial policy to prevent 
such attacks. I did this, notwithstanding our desire to assist a publication 
that would place the merits of the German point of view before the Ameri- 
can public. 

Mr. Viereck declined to permit his policies to be in any way influenced 
by our wishes, and much that he has said in his paper has been against 
our vigorous and persistent protest. 

4. As to the so-called German Information Service and the alleged news- 
paper propaganda: 

It is not true that an effort has at any time been secretly made to influence 
American public opinion. The existence of the German Information 
Service was publicly announced to all the leading newspapers of the country 
upon its inauguration in October last, and has become well known to the 
public ever since. It was founded for the purpose, as then stated, of coun 
teracting the partisan news service that up to that time had been coming 
via England, in which the happenings of the war and the conditions in 
European countries were being grossly misrepresented, to the injury of 
Germany. 

The Embassy, which has a natural and legitimate interest that reliable 
information regarding Germany should be made available to the press of 
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this country, has always openly assisted that service by giving it access to 
authentic news items and official reports. 

Germany is and has been avowedly and anxiously seeking, and will con- 
tinue to seek, for its cause the moral support of America and of the other 
neutral countries of the world. 

It believes in the justice of its cause and will leave no effort untried to 
place the merits of its cause before the world—notwithstanding the stupen- 
dous obstacles it will be required to overcome in order to secure a fair hearing 
at the bar of enlightened public opinion. With every means of cable and 
almost every other form of communication in the hands of its enemies‘ 
with all the powerful financial interests of the country arrayed against it. 
with a press bureau unequaled in the annals of history for efficiency and 
magination working night and day, year in and year out, manufacturing 
the most revolting tales of atrocities to poison the public mind, I fail to 
igee anything reprehensible in the desire of Germany to get its case before 
the people whose friendship it has had in the past and whose good opinion 
and sympathetic interest it is anxious to retain. 

This effort it has made in the open, and in this it will persevere, notwith- 
standing the discouragements put in its way by this latest attempt to dis- 
tort its motives and to attribute malign purposes to legitimate and praise- 
worthy undertakings. For every dollar that it hasjexpended in advancing 
that praiseworthy object it is safe to say that thousands of dollars have been 
expended by our enemies in subsidizing thefsources of information by means 
of garbled and censored cable reports and by the many subterranean 
channels that are open to them, through their control of the news, their vast 
expenditures and the far-reaching financial interests that are behind them. 

It is because we are frankly solicitous for the good opinion of your people 
and resentful of these baseless attacks upon our integrity and the use we 
have made of American hospitality, that I have taken the liberty of tres- 
passing to this extent upon public attention. : 

eotemnpton FS ery 


A further statement in the “World” which*has concerned 
Chandler Bros. has brought forth a statement from that 
concern. The paper in question in dealing with the finan- 
cing of the alleged German propaganda said: 


A conservative estimate made by a banker whofhas extensive knowledge 
of the expenditures for these purposes is that $2,000,000 of German Govern- 
ment money a week has found its way into circulation in this country 
through the promotion of German war plans. One payment alone of 
$1,100,000 on July 26 last, through the Deutsche¥Bank of Berlin and to 
the credit of the German Ambassador, indicates that it was to be used 
by the German Secret Service. 

The advance to the German Ambassador wasfsecured§by Imperial Treas- 
ury notes, bearing 5% interest, $30,000,000 of which§were issued last winter 
as security for a loan, all of which was taken in thisfcountry. These notes 
were marketed by Chandler Bros. and indorsed_byjAmbassador von Bern- 
storff, who received the money. 

The following is the denialJmadezby. thezfirm on the 18th 
inst, 

Our attention has been called to™statemenis in the newspapers that 
Chandler Bros. & Co. brought out a German bond or note issue amounting 
to from $20,000,000 to $30,000,000, the proceeds of which were used, 
according to newspaper reports, in a ‘‘German propaganda” in the United 
States. We feel perfectly free intmakingjthe followingistatement regarding 
the issue of Imperial German notes referred to: 

The issue of German notes, and§theJonly one, so far as we are advised, 
put out in the United States since the beginning of the war, was for $10,- 
000,000 only. This note issue was not brought out¥by Chandler Bros. & 
Co. at all, but by Chandler & Co., Inc. Chandler Bros. & Co. had nothing 
whatever to do with the issue. Thejnotes werefoffered by Chandler & Co., 
Inc., on the very day that other bankingfhouses brought out a $50,000,000 
note issue for the French Government. We are advised that not a dollar 
of the proceeds of the German note issue was used either:for the purchase 
of munitions of war or for any ‘“‘German propaganda.’’ The purpose of 
the issue was to provide a credit ingthe United States to settle German 
commercial debts. 

In regard to the large purchasesJof CrampfShipbuilding stock which we 
made some months ago, everyjsharefof{this§stock was for clients of our firm, 
who bought it for investment. Soffargas§know§we,fnotfone of these clients 
is even of German descent. As we statedjdefinitelyfandjclearly at the time, 
these purchases never even contemplated anyZchange of control of the 
Cramp Shipbuilding Co. 








COLORADO JUDGE BARREDEFROM#STRIKE CASES; 
MOVEMENT TOFAID#CONVICTED. LABOR 
LEADER. 

The Colorado Supremef{Court’atfDenver issued a writ on 
the 17th inst. prohibiting¥JudgeY¥Granby Hillyer of the 
District Court at Trinidad from actingJin the coal strikers’ 
cases. The motion to preventfJudgefHillyerffrom presiding 
at future trials resulting from§theZdisorders§$in the recent 
Colorado coal strike is said to be based on the charge that 
he was formerly an attorney for Colorado coal?mine owners 
and was prejudiced against§the¥strikers.%The* Court also 
issued a writ of supersedeas§staying the execution of the life 
sentence imposed on John§R.@Lawson,§the Colorado strike 
leader. Lawson’s attorneys{filed afpetition with the Court 
on the 3rd inst. asking for a writ of error and a supersedeas 
to stay execution of sentence.gThe Court¥ordered that 
both sides file briefs by SeptemberYon the question of a new 
trial for Lawson, who will remain in the Trinidad jail tem- 
porarily. A motion for a new trial on behalf of Lawson 
had been denied by JudgetHillyer on§July 12. On the 21st. 
inst. Grover Hall, a member of the jury, which convicted 
Lawson was arrested at Raton, N.BM., on a charge of 
perjury. His arrest is said tokbe based upon an affidavit 
made by Hall, incorporated infLawson’s motion for a new 
trial, in which Hall swore,that§heJhad been coerced by a 
court bailiff to agree to a verdict of guilty. 

A letter urging organized labor§jthroughoutfthe country to 
take positive action to make known the solidarity of the labor 
movement in condemnation of the alleged injustice done Law- 


son and his fellow victims, was sent out by Samuel Gompers, 
President of the American Federation of Labor, on the 8th 
inst. to every organization affiliated with the Federation. 
Mr. Gompers’ letter is published as follows in the New 
York “Sun’’: 

During the past two years the miners of Southern Colorado have been 
engaged in a struggle to establish their rights and freedom as workers and 
as human beings. You are familiar with the history of this strike and strug- 
gle; with the efforts of the mine oporators to defeat the efforts of the miners to 
secure their rights guaranteed under the laws of the State; with the introduc- 
tion of armed men and strike breakers by mine operators; with the deliberate 
plans of the mine operators to manipulate and suborn State officials to serve 
private interests and private gains; with the brutality of these armed 
ruffians and the terrible and wanton disregard for the lives of the striking 
miners and their families, and, finally, with the efforts to destroy the 
miners’ unions. 

A part of this last effort was the trials of John R. Lawson, Louis Zancan- 


nelli, David Robb and Ben Richardson. Brutal steps were taken in each of 
the trials to convict these miners. 

For the first time in the history of our country, an officer of a union has 
been convicted of murder because of violence which grew out of a strike— 
convicted even though he was not accused of personal participation in the 
violence. This is a principle of tremendous importance to the whole labor 
movement. This injustice must not be allowed to stand to menace men and 
women of ability to help their fellows. 

Every effort is being made to destroy the miners’ organizations in Colo- 


rado. Members of organized labor are subjected to persecution if they 
remain loyal to their unions. 


The members of organized labor of the whole country must support the 
unions of Colorado; injury and injustice to them are injury and injustice 
to all. 

You are therefore urged that your organization, with all liberty-loving 
men of our country, take positive action to make known the solidarity and 
the fraternity of the labor movement in condemnation and protest against 
this injustice to the leaders of the unions of Colorado and demand that the 
great wrong done against Lawson and his fellow victims shall be righted. 


As previously noted in these columns, Lawson, who is a 
member of the international executive board of the United 
Mine Workers of America, was found guilty on May 3 of 
murder in the first degree and was sentenced to life imprison- 
ment at hard labor in the Colorado Penitentiary. He was 
charged with the death of John Nimmo, a deputy sheriff, 
who was shot down on Oct. 25 1913 during a battle be- 
tween deputies and striking coal miners near Ludlow, Colo. 

A demonstration was held on City Hall Plaza, Philadelphia, 
on the Sth inst. under the auspices of the Federal Council of 
Churches of Christ, to protest against Lawson’s convic- 
tion. Among the speakers were Gifford Pinchot, Samuel 
Gompers and Frank Morrison, Secretary of the American 
Federation of Labor. The speakers condemned the sen- 
tencing of Lawson and attacked the integrity of the Colorado 
courts. A resolution was adopted urging the removal of 
Judge Hillyer, who sentenced Lawson, and demanding an 
investigation of cases of lawlessness and violence in Southern 
Colorado. It was also recommended that mine guards, 
militiamen and mine sympathizers be called to account. 











TO PUBLISH NAMES OF DELINQUENT AMERICANS 
ACCORDED RELIEF ABROAD. 

The Treasury Department announced on the 10th inst. 
that on Oct. 1 the names of all Americans who were accorded 
relief in Europe when the war broke out last August and have 
refused to make reimbursement will be published. Secre- 
tary of the Treasury McAdoo has decided upon this step in 
an effort to compel repayment on the part of some Americans 
who accepted loans from the United States Government and 
have refused to pay them back. Congress last year appro- 
priated $2,750,000 for the relief, protection and transporta- 
tion of Americans marooned abroad. The resolutions under 
which such appropriations were made stipulated that the 
American citizens to whom such relief was extended were to 
reimburse the United States if financially able to do so. As 
previously noted, Secretary of the Treasury McAdoo re- 
cently stated that cases where repayment was refused would 
be prosecuted by the Department of Justice. Suits will be 
brought against all those who are able to make restitution, 
following the publication of the list of delinquents. 











DACIA SOLD; SAILS UNDER FRENCH FLAG. 


France has sold the American steamer Dacia, which was 
captured by a French cruiser in February in the English 
| Channel, and whose seizure was recently confirmed by a 

French Prize Court. The vessel’s name has been changed 
| by the French owner to the Yser. She sailed from Cher- 
bourg for Cardiff on the 18th inst., under the French flag, 
intending to takeon a cargo of coal for Brest. As previously 
stated in these columns the Dacia was transferred in Janu- 
ary from German to American registry and left Galveston, 
Texas, on January 31 for Rotterdam with a cargo of cotton 
for trans-shipment to Germany. The decision of the French 
Prize Court in confirming the vessel’s capture was made 
public in Paris on the 16th inst. The court is said to have 
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found no proof that the transfer of registry was not made 
to save the ship from risk of capture in accordance with the 
laws of war. On the contrary, the decision states, the ship | 
under her new flag was making a voyage for which she had . 
been loaded while still under an enemy flag. Because of | 
this fact the court declared the transfer ‘‘tainted with fraud | 
and against the rights of belligerents’ and ordered the | 
steamer confiscated as a prize. 

It is understood that if an appeal is not granted from the 
decision of the French Prize Court, the United States will 
enter a protest, based on a “denial of justice’. 

The American-owned cotton cargo of the Dacia has been 
partially paid for by the French Government through the 
Ambassador at Washington. 





MANAGER AND DIRECTOR OF NEW ORLEANS FED- 
ERAL RESERVE BRANCH. 

Marcus Walker has been chosen a director and Manager 
of the New Orleans branch of the Atlanta Federal Reserve 
Bank, according to a statement made on the 17thinst. by Dr. 
P. H. Saunders, Chairman of the Board of the branch. The 
board of the New Orleans branch is now complete; the other 





{ 


Provided, however, That said conversion shall not be in contravention 
of the State law. In such case the articles of association and organization 
certificate may be executed by a majority of the directors of the bank or 
banking institution, and the certificate shall declare that the owners of 
fifty-one per centum of the capital stock have authorized the directors to 
make such certificate and to change or convert the bank or banking insti- 
tution into a national association. A majority of the directors, after exe- 
cuting the articles of association and the organization certificate, shall have 
power to execute all other papers and to do whatever may be required to 
make its organization perfect and complete as a national association. The 
shares of any such may continue to be for the same amount each as they 
were before the conversion, and the directors may continue to be directors 
of the association until others are elected or appointed in accordance with 
the provisions of the statutes of the United States. When the Comptroller 
has given to such bank or banking association a certificate that the provi- 
sions of this Act have been complied with, such bank or banking associa- 
tion, and all its stockholders, officers and employees, shall have the same 
powers and privileges, and shall be subject to the same duties, liabilities 
and regulations, in all respects, as shall have been prescribed by the Federal 
Reserve Act and by the national banking Act for associations originally 
orga‘nized as national banking associations. 

The operation of branches by national banks has been 
generally understood to be barred by the Federal laws, 
though by the Federal Reserve Act permission to establish 
foreign branches of national banks is given, but this week’s 
developments in the contemplated merger have brought to 
light an old law which apparently authorizes the continuance 


of branches where a State bank is converted into a national 





members are Dr. Saunders, A. P. Bush, James E. Zunts, | 
Sol. Wexler, J. H. Fulton and W. J. Davis. Until recently 
Mr. Walker was Cashier of the Inter-State Trust & Banking 
Co. of New Orleans. It is reported that the new branch 
will open for business on September 1 in the Exchange Bank 
building at the corner of Carondelet and Union Streets. 








PROPOSED CANADIAN BANK MERGER DISAPPROVED. 


In declining to assent to a tentative proposition for the ' 
merger of two of the larger Canadian banks—the Bank of 
Hamilton (head office Hamilton) and the Royal Bank of | 


Canada (head office Montreal), the Minister of Finance, 
W.T. White, pays a compliment to each of these institutions. 


He stated on the 20th inst. that after giving the matter | 


careful consideration, he had reached the conclusion that as 
both banks are strong, favorably known and well established 
institutions and are actual and potential competitive factors 
in the Canadian banking field, it would not be in the public 
interest that he should give his consent for their union. 
The Board of Control at Hamilton adopted a resolution on 
the 19th inst., voicing its disapproval of the proposed amal- 
gamation, expressing the opinion that if the headquarters 
of the Bank of Hamilton should be moved it would be a loss 
to the city of Hamilton. At the instance of the Board of 
Control, a meeting of the manufacturers and merchants was 
held in Hamilton on the 20th to oppose the proposal; some 
of the members of the Canadian Manufacturers Association 
are said to have openly argued for the amalgamation, the 
city representatives and|members of Parliament on the other 
hand, indicating their disapproval. The main argument 
of those opposed to the merger was that Montreal would 
soon control the financial interests of the entire Dominion. 
On June 30 the Bank of Hamilton reported paid-in capital 
of $3,000,000; reserve fund of $3,600,000 and deposits of 
$34,074,280; on the same date the Royal Bank statement 
showed the paid-in capital as $11,560,000; a reserve fund 
of $12,560,000 and deposits of $143,819,971. 





NATIONAL BANK WITH BRANCHES—MERGER OF 
CENTURY WITH CHATHAM & PHENIX. 

Announcement that the proposed consolidation of the Cen- 
tury Bank (operating eleven branches) with the Chatham & 
Phenix National Bank of this city would be effected under the 
national banking laws, and that the consolidated institution 
would retain the branches now operated, was made by 
President Louis G. Kaufman of the Chatham on Tuesday. 
The Century Bank last month absorbed the Security Bank, 
and negotiations for the merger of the Century with the 
Chatham were known to be under way. President Kauf- 


man in his announcement states that authority for the ad- | 


mission of the Century with its branches to the national sys- 
tem is found in Section 5154 of the Revised Statutes of the 
United States. We indicate the provisions of this section, 


as it is made to read under the Federal Reserve Act: 

Sec. 8. Section fifty-one hundred and fifty-four, United States Revised 
Statutes, is hereby amended to read as follows: 

Any bank incorporated by special law of any State or of the United States 
or organized under the general laws of any State or of the United States, 
and having an unimpaired capital sufficient to entitle it to become a na- 
tional banking association under the provisions of the existing laws, may, 
by the vote of the shareholders owning not less than fifty-one per centum 
of the capital stock of such bank or banking association, with the approval 
of the Comptroller of the Currency, be converted into a national banking 
association, with any name approved by the Comptroller of the Ourrency. 


institution and takes its branches with it. The authority 


is contained in Section 5155 as follows: 

Sec. 5155. It shall be lawful for any bank or banking association or- 
ganized under State laws, and having branches, the capita! being joint and 
assigned to and used by the mother-bank and branches in definite propor- 
tions, to become a national banking association in conformity with existing 
laws and to retain and keep in operation its branches, or such one or more 
of them as it may elect to retain; the amount of the circulation redeemable 
at the mother-bank and each branch to be regulated by the amount of capi- 
tal assigned to and used by each. 


The following is President Kaufman’s statement in the 


: matter: 

In view of the statements which have been widely published, and in 
order that there may be no uncertainty as to what is in view, I am pleased 
to state that the Century Bank of the City of New York will at a very early 
date make application to become a national banking association, retaining 
its branches, and upon its admission to the national system it will be con- 
solidated with the Chatham & Phenix National Bank under the latter name. 
The combined institution will continue the business of both banks, the main 
office being at 192 Broadway, the present office of the Chatham & Phenix, 
and with all the branch offices now carried on by the Century. 

The authority for the admission to the national system of the Century 
with its branches is found in section 5154 of the Revised Statutes of the 
United States. Our plan has been submitted to the Comptroller of the 
Currency, who after due consideration has given it his approval, and we are 
proceeding to work it out with his authority and in manner as directed by 
him. 

The Chatham & Phenix National Bank is desirous of extending its busi- 
n°ss by means of having certain branches, and it is highly gratified that this 
can now be done within the national banking system, of which it has so 
long been a member. We hope to announce the completion of the plan at 
an early day. 

The combined institution will have a capital and surplus exceeding $5,- 
000,000, and the deposits of the two banks at the present time are in excess 
of $60,000,000. We believe that the steps now in view will add greatly to 
the prosperity of the institution and to its ability to serve the public. 

It is understood that the President of the combined institution will be 
L. G. Kaufman, vho is now President of the Chatham & Fhenix National 
Bank and Chairman of the Executive Committee of the Century. The 
personnel of the Chatham & Phenix National Bank officers will remain the 
same and the board of directors will be selected from the directors of both 
the present banks. 














BANKING, LEGISLATIVE AND FINANCIAL NEWS. 

Only ten shares of bank stock were sold at the Stock Ex- 
change this week, and no sales of either bank or trust com- 
pany stocks were made at auction. 


Shares. BANK—wNew York. Lew. High. Close. Last previous sale. 
10 Commerce, Nat. Bank of_... 159 159 159 Aug. 1915— 160 
——_o—_— 


A New York Stock Exchange membership was sold this 
week for $59,000. The last previous sale was for $58,000. 
imitans 
In addition to the speakers heretofore announced for the 
‘convention of the Savings Bank Section of the American 
Bankers’ Association, Robert H. Bean, President of the Amer- 
ican Institute of Banking, will address the meeting. 
sonitiaenaion 
Knauth, Nachod & Kuhne, international bankers of New 
York, are issuing a timely booklet entitled “Our Billion- 
Dollar Trade Balance.’”’ The foreign exchange problem 
_ arising from this unprecedented stuation and the settle- 
ment of Europe’s huge and growing indebtedness are dis- 
| cussed in a practical and interesting way. A copy may be 
had upon request. 








Edward J. Graham, Second Deputy State Superintendent 
of Banking of New York, died on the 22d inst. at Atlantic 
City, after an illness of a half year. Mr. Graham suffered 
a general breakdown six months ago and went to Atlantic 
City to recover his health. He was fifty-eight years old. 
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The National City Bank of New York will send H. Fessen- 
den Meserve to Russia as its representative to investigate 
conditions there. Mr. Meserve will look over the field in 
that country with a view to the extension of American trade. 
He was formerly a member of Middendorf, Williams & Co., 
Inc., of Baltimore. 

The National City Bank opened a branch in Havana, Cuba, 
on the 25th inst. The new branch succeeds to the business 
of the Banco de la Habana, and is known as the West Indies 
Branch of the National City Bank of New York, with head- 
quarters at Havana. George E. Roberts, Assistant to the 
President of the National City, is in Cuba representing the 
bank. 

shehinationditin 

The $1,000,000 capital of the Atlantic National Bank of 
the City of New York was admitted to the Stock Exchange 
list on the 25th inst. The Atlantic National is the new name 
adopted last month by the Merchants Exchange National 
Bank to avoid the confusion which had arisen by reason of 
the similarity of the latter title to the names of other local 
banks. With the change in name, the par value of the stock 
was changed from $50 to $100 per share. The capital itself 
was unchanged. 

aiieniinans 

The rapid growth of the Astor Trust Co., which has been 
located since its organization eight years ago at Fifth Avenue 
and 36th St., this city, has necessitated its seeking larger 
quarters. The company announces that it will oceupy the 
ground floor banking room in the new 20-story building to 
be erected on the southeast corner of 42d St. and Fifth Ave., 
opposite the new Public Library. The new offices should be 
ready for occupancy a year from May. The banking room 
ceiling will be thirty-five feet high, with two mezzanine 
floors. The company’s deposits on June 23 were $25,154,- 
245, capital $1,250,000, surplus and profits $1,231,985. 
E. C. Convesre is President; Alexander H. Stevens, Ranald 
H. Macdonald, Henry J. Cochran and Thomas Hildt, Vice- 
Presidents; Barkley Wyckoff, Cashier; James R. Trowbridge, 
Secretary; Clifford Wilmurt, Asst. Cashier, and Leland 8S. 
Stillman, Asst. Secretary. 

sotalol 

The Bankers’ Trust Company of this city is distributing a 
small illustrated brochure bound in boards entitled ‘‘Strength, 
Organization, Service.”’ The title is descriptive of the con- 
tents, which explains the functions of the various depart- 
ments of a large company. The Bankers’ Trust will mail 
a copy to interested inquirers upon application. 

soaeiaieniees 


W. H. Macintyre, New York agent at 55 Wall Street for 
the Standard Bank of South Africa, Ltd., is in receipt of 
the following cable from the head office of the corporation 
in London: 

Directors resolved, subject to audit, to pay interest dividend for half 
year ended thirtieth June, fourteen per cent per annum, less income tax. 
Bank's investments have been written down to lowest ascertainable value 


as at thirtieth June and all other usual and necessary provisions have been 
made. 


entities 

The Morris Plan Company of New York has leased a 
suite of offices in the Equitable Building, 120 Broadway. 
The space to be occupied covers 9,000 square feet at the 
Broadway and Cedar Street corner of the third floor. It is 
stated that the growing business of the company not only 
warranted but made necessary the securing of more space 
than could be spared for its use by the Industrial Finance 
Corporation, from which it sublet a part of the sixth floor 
of the Kuhn Loeb Building, 52 William Street, when it 
began business on December 31 1914. In two weeks from 
the opening day, additional space had to be secured (at 37 
Liberty Street) for the company’s application and investiga- 
tion departments. These departments are now housed in 
temporary quarters on the third floor of the Equitable 
Building, and will be accommodated in the new and per- 
manent offices as soon as the latter are ready for occupancy. 
This is expected to be about the middle of September—the 
time the first Morris Plan Convention is to be held. The 
present headquarters at 52 William Street will be main- 
tained for a time at least, as a branch office. In its first 
seven months, the company has loaned $370,690 to 3,085 
borrowers the average amount being $120 16. Over forty 
per cent of its patrons are employees of the city, county, 
State or National Government. 


——= 


The Metropolitan Trust Co. of this city, which recently 
obtained permission from the State Banking Department to 





establish a branch on Fifth Avenue, has secured for that 
purpose a lease on the two-story building at 716 Fifth Ave., 
just south of 56th Street. The trust company has taken over 
the unexpired lease of the firm of D’Orsay, Inc., which has 
about fifteen years to run. 

EEE 


Permission ‘to change its name to the Manufacturers 
Trust Co. has been granted to the Manufacturers-Citizens 
Trust Co. of Brooklyn by the State Banking Department. 





Ex-Comptroller Edward M. Grout, former President of 
the defunct Union Bank of Brooklyn Borough, who is under 
sentence to serve a term of not less than one year nor more 
than two years in Sing Sing on a charge of perjury, was 
granted a certificate of reasonable doubt by Supreme Court 
Justice Townsend Scudder in Brooklyn on the 14th inst. 
Mr. Grout was released in $5,000 bail. As heretofore stated, 
the former head of the Union Bank was found guilty of 
perjury, in swearing to a false report of the condition of 
the bank, by a jury in the Kings County Court on July 24, 
and was sentenced by County Judge Lewis on July 27. The 
motion for a certificate of reasonable doubt was argued be- 
fore Justice Scudder on Aug. 4 after he had been unable to 
find a justice to relieve him of hearing the motion. District 
Attorney Cropsey had objected to Justice Scudder, alleging 
bias. The certificate of reasonable doubt was granted on 
the ground that a review of the record had disclosed a fun- 
damental illegality which rendered the trail a “nullity”. 
Justice Scudder’s opinion says in part: 

There is no power in a trial judge to indict. Yet that is what happened 
here. The defendant was indicted for perjury in swearing to the affidavit 
attached to the ‘‘Report of the Condition of the Union Bank’’ and was tried 
and convicted of perjury without an indictment by the Grand Jury, in 
swearing to the affidavit attached to the ‘‘Quarterly Report of the Union 
Bank,”’ a different, separate and distinct paper. 

The indictment upon which the defendant was brought to trial alleged 
no crime, if the views expressed by the learned judge are correct, because 
it alleged no falsity in any oath required by law. The defendant was tried 
and convicted of a crime for which he had not been indicted, and for which, 
without indictment, legally he could not be brought to trial. 

The motion upon the trial to dismiss the indictment should have been 
granted. All proceedings had subsequent thereto were illegal and void in 
my opinion. 

I have gone over the entire record in this case. 

The defendant points out several assignments of error which are of weight 
and substance and upon any one of which a certificate of reasonable doubt 
would have to be granted, but as the illegality which I have discussed is 
fundamental, going to the very root of the matter and making the defend- 


ant’s trial a nullity, I deem it unnecessary to consider the errors in a void 
trial. 


—_o——_ 


A new banking institution is to be established in Hartford, 
Conn., under the name of the Mercantile Bank of the 
Americas, Inc., A certificate of incorporation was filed with 
the Secretary of the State on the llth inst. The institution 
will begin business with a capital stock of $400,000. The 
amount of capital authorized is $5,000,000. The shares 
will have a par value of $100 each. James Brown, a member 
of Brown Brothers & Co. will be president of the new bank: 
the other officers will be Albert Strauss and William S. Cox 
of the firm of J. & W. Seligman & Co., and Secretary- 
Treasurer, Walter M. Carlebach. It is reported that the 
institution will act as the American representative of Central 
and South American banks. New York State Superintend- 
ent of Banks Richards has granted a license to the new bank 
permitting it to conduct a branch in New York City. The 
principal office of the institution in Connecticut will be in 
Hartford and the representative in tha: city is to be Lucius 
F. Robinson. 


bitterest 

Officers of the State Exchange Bank of Indianapolis 
announced on the 4th inst. that the institution would im- 
mediately go out of business. It is reported that the 
bank is solvent and will pay all depositors in full at the 
Security Trust Co. The institution was organized in 1910 
as the Mercantile Banking Co., and later changed its name 
to the State Exchange Bank. It hada capital stock of 
$50,000 and deposits of somewhat less than $100,000. 
J. Q. A. McClurg was President, and J. W. McGinety, 
Cashier. 


———_oe———_ 


Albert E. Green, Secretary and Treasurer of the Security 
Trust Co. of Detroit, has been chosen a Vice-President to 
succeed C. O. Patch. Mr. Green retains his position as 
Secretary and Treasurer. His connection with the Security 
Trust began in 1910 when he became Assistant Secretary. 
The following year Mr. Green was elected Treasurer and in 
1914 was appointed to the additional office of Secretary. 
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John T. Johnston has been chosen President of the Mit- 
chell Street State Bank of Milwaukee, Wis. Mr. Johnston’s 
associates in the management of the institution are 8. J. 
Wabiszewski, Vice-President and Frank Grutza, Cashier. 
Carl Wegner and Albert Kunzelman have been elected 
directors of the bank. 





The Northwestern National Bank of Minneapolis is build- 
ing a mezzanine floor in the rear of its main banking room 
over the paying,tellers’ cages and around three sides of the 
vault. This step has been taken in order to furnish more 
room for the clerical staff. The mezzanine floor is 12 feet 
above the floor and extends the full width of the building, 
about 90 feet, affording an additional 2,500 square feet of 
floor space and accommodating about 50 clerks. Eleven 
years ago, when the Northwestern National moved into its 
present quarters, about a quarter of the available floor space 
was rented for offices. The increasing office force of the 
bank soon necessitated a change, however, and three years 
ago the top of the vault was utilized for clerk room. In 
1904 the number of employees in the bank was 57, while at 
present the Northwestern employees number over 200; 
the Minnesota Loan & Trust Co., which is associated with 
it, has 70 employees, making a total of over 270. The North- 
western National shows noteworthy growth in deposits as 
well as in the size of its office force. In 1904the deposits of 
the institution averaged about $8,000,000 for the year, while 
the corresponding figures for 1914 were over $30,000,000. 
The present resources of the bank and the affiliated Minne- 
sota Loan & Trust are $45,000,000. 


——_e——_ 


The National Bank of Fairmont, W. Va., took over the 
business of the First National Bank of that city on the 10th 
inst. The deposits of the enlarged institution amount to 
over $3,500,000. J. E. Watson is President of the National 
Bank of Fairmont and Glenn F.. Barns, Cashier. 


—_—e—— 


The Credito Italiano, head office Milan, in its statement 
for June 30 1915, reports total assets of £21,188,271 (includ- 
ing securities of £123,781 belonging to the Clerks’ Provident 
Fund). The cash assets amount to £3,089,608; in addition, 
the aggregate resources are made up of bills receivable on 
Italy, England and other countries, £8,077,254; balances 
with banks, £2,020,926; current accounts, £2,760,491; cus- 
tomers’ liability and securities against acceptances and guar- 
antees, £2,054,508; loans against collateral securities, £1,- 
536,231; investments and participations, £1,024,744, and 
freehold bank premises, £500,728. The institution has a 
capital fully paid of £3,000,000; reserve fund of £460,000; 
deposit-saving current accounts, £14,952,270; acceptances 
and guarantees on account of customers, £2,054,508; checks 
outstanding, £477,310, and a surplus of £120,402. The bank 
is the correspondent of the Royal Italian Treasury. Be- 
sides its London branch at 22 Abchurch Lane it has thirty- 
six other branches. The managers in London are I. George 
Manzi-fe and D. A. Horner. 








DEBT STATEMENT OF JULY 31 1915. 


The following statements of tha public debt and Treasury 
cash holdings of the United States are made up from official 
figures issued July 31 1915. For statement of June 30 1915 
see issue of July 24 1915, page 265; that of July 31 1914, 
see issue of Aug. 15 1914, page 456. 

INTEREST-BEARING DEBT JULY 31 1915. 








Amount Amount 0 ding 
Interest Issued. Registered. Coupon. Total. 
Tittle of Loan— Payable. $ x $s $ 
2s, Consols of 1930... -.- Q.-J. 646,250,150 643,303,750 2,946,400 646,250,150 
33, Loan of 1908-18_..... Q.-F. @198,792,660 46,814,240 17,131,220 63,945,460 


4s, Loan of 1925......... Q.-F. 0162,315,400 101,280,400 17,209,500 118,489,900 
2s, Pan. Canal Loan 1906.Q.-F. 54,631,980 54,611,420 20,560 54,631,980 
2s, Pan. Canal Loan 1908.Q.-F. 30,000,000 29,687,520 312,480 30,000,000 
3s, Pan. Canal Loan 1911-.0.-S. 50,000,000 40,559,900 9,440,100 50,000,000 
24s,Post Sav.bds.’11-"14. J.-J. 6,441,600 5,695,820 745,780 6,441,600 
245, Post. Sav. bds. 1915.J.-J. 865,500 777,560 87,940 865,500 


Aggregate int.-bearing debt. .1,149,297,290 922,730,610 47,893,980 970,624,590 


aOt this original amount issued, $132,449,900 has been refunded into the 2% 
Consols of 1930 and $2,397,300 has been purchased for the sinking fund, etc., and 


canceled. 
b Of this original amount issued, $43,825,500 has been purchased for the sinking 
fund and canceled 


DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY. 








June 30 July 31 

Funded loan of 1891, continued at 2%, called May 18 

1900, interest ceased Auv. 18 1900____..._...._. ,000 00 $4,000 00 
Funded loan of 1891, matured Sept. 2 1891____..___ 23,650 00 23,650 00 
Loan of 1904, matured Feb. 2 1904__...__.....___. 13,050 00 13,050 00 
Funded loan of 1907, matured July 2 1907.......... 552,350 00 551,450 00 
Refunding certificates, matured July 1 1907_....._. 12,590 00 12,570 00 
Old debt matured at various dates prior to Jan. 1 1861 

and other items of debt matured at various dates 

GE GOES US UE. © POUbnacbucccéséenbaccebnbne 901,620 26 901,540 26 





Aggrevate debt on which interest has ceased since 
TRIE occcocpeccapecceasesccoocecnnnennes $1,507,260 26 $1,506,260 26 





DEBT BEARING NO INTEREST. 











June 30. July 3 
gf RR ae ee $346,681,016 00 $346,681 16 % 
CIR BARR OE cetincibinein dade cesqsten 53,152 50 53,152 
National bank notes, redemption fund___....__- 19,390,345 50 19,849, 327 50 
Fractional currency, less $&,375,934 estimated as 

See SOs ac cu tendstccosesceesececes 6,850,239 90 6,850,239 90 
Aggregate debt bearing no Interest.......__- $372,974,753 90 $373,433,735 90 
RECAPITULATION. 
Increase (+ oF 
July 31 1915. June 30 1915. Decrease —). 
Interest-bearing debt_--.-.-.-. $970,624,590 00 $969,759,090 00 +8865, 500 = 
Debt interest ceased-_-..-.-.-. 1,506,260 26 1,507 ,260 26 
Debt bearing no interest... 373,433,735 90 372,974,753 90 +458, ‘982 00 
Total gross debt_...--.--- $1,345,564,586 16 $1,344,241,104 16 +$1,323,482 00 
Cash balance in Treasury*.. 4@241,004,010 86 4254,393,098 16 13,389,087 30 
Total net debt........-- $1,104,560,575 30 $1,089,848,006 00 +$14,712,569 30 





* Includes $152,981,221 19 gold reserve fund. 

a Under the new form of statement adopted by the United States Treasury on 
July 1, the item “national bank ontes redemption fund” is not only included tn 
the ‘debt bearing no interest,’’ but appears as a current liability In the Treasury 
statement of ‘‘cash assets and liabilities’ In arriving at the total net debt, there- 
fore, and to avoid duplication, the amount is eliminated as a current liability, 
increasing to that extent the cash balance in the Treasury. 


The foregoing figures show a gross debt on July 31 of 
$1,345,564,586 16 and a net debt (gross debt less net cash 
in the Treasury) of $1,104,560,575 30. 


TREASURY CASH AND CURRENT LIABILITIES.— 
The cash holdings of the Government as the items stood 
July 31 are set out in the following: 

ASSETS 


q LIABILITIES. 
Trust Fund Holdings: Trust Fund Liabilities: 
Gold coin and builion...1,177, 131, 169 +4 Gold certificates. .....- 1,240, 639, 769 00 
Stiver dollars. ......... 00 | Less certificates received 
Silver dollars of 1890_.-. 2, '245,000 00} in exchange for gold 
———_—————_|_ and order gold ctfs._.. 63,508,600 00 
Total trust funds. --.1,665,045,169 00 -——_—_____—— 
General Fund Hold'gs: Si datiniticttienta taint eicnin 1,177,131,169 00 
In Treasury Offices— Silver certificates...... 485, ,000 00 
Gees Sikocdtconce 73,095,600 20| Treasury notes........ 2,245,000 00 
Gold certificates... . 30,929,230 00 OO 
Standard silver dollars 15,957,807 00| Total trust Baniieies.1 ,665,045,169 00 
Silver certificates_-.-.-. 9,742,072 00 Gen't Fund Liabilities: 
United States notes.. 12,517,467 00| In Treasury offices: 
Treas’y notes of 1890. 7,511 00 Disbursing officers’ 
Certified checks on balances.......... 60,785,244 21 
SS tina nenane 323,258 57} Outstanding warrants 1,384,649 56 
Fed Reserve notes 4,918,200 00 Outstanding Treasur- 
National bank notes. 32,812,919 74 er’s checks. ....... 2,221,133 59 
Subsidiary silver coin 26,298,67655| Outstanding interest 
s 7600}; — checks _.......... 284,879 16 
a cia ekbiaubtines 2,850,381 26} P.O. Dept. balances 5,652,381 60 
Silver bullion....... 4,311,218 60 Postal Savings bals.. 3,252,186 45 
——_————-_| Judicial officers’ bal- 
Fetes aancacectbce 213,764,417 92 ances, &c_........ 7,137,742 83 
In Nat. Bank Dose st Redemption fund, 
To credit Treas.U.8. 46,502,976 27 Fed. Reserve notes. 1,418,987 36 
To credit postmasters, Nat. bank notes: Re- 
judicial officers, &c. 4,728,592 22 demption fund.... 19,849,327 50 
——_————_———-|__ Retirement of addi’l 
Total in banks.... 51,231,568 49 circulating notes... 52,895,941 55 
{nm Treas. Philippines: Nat. bank 5% Fund. 28,665,721 95 
To credit Treas. U. 8. 3,272,653 55; Assets of failed na- 
To credit tional banks...... 3,701,191 75 
officers ........... 2,047,682 83} Miscellaneous (ex- 
_— changes, Reson 5,428,294 19 
Total in Philippines... 5,320,336 38 —————_ 
I leoteindene Aimcactads 192,677,681 70 
In National Bank De- 
positories: 
Judicial officers’ bal- 
ances, &c........- 4,728,692 22 
Outstanding warrants 439,189 22 
Total in banks---- 5,167,781 44 
In Treasury Philippines: 
Disbursing officers’ 
balances. ......... 2,047,682 83 
Outstanding warrants 2,249,714 65 
Total in Philippines... 4,297,397 48 
Tot. Habilities against 
GOED onccacccece -- 202,142,860 62 
Cash Bal. & Reserve. 
Total cash reserve... ... 221,154,683 36 
Made up of— 
sees nemenenes 17 
Reserve Fund: 
Reserve Fund Hoild'gs: Gold and 
Gold coin and bullion... 152,981,221 19 bull, 152,981,221 19 
Grand total......... 2,088,342,712 98! Grand total........-. 2,088,342,712 98 





TREASURY CURRENCY HOLDINGS.—The following 
compilation, based on official Government statemants, shows 
the currency holdings of the Treasury at the beginning of 


business on the first of May, June, July and Aug. 1915: 


Apr. 11915 May11915. June 11915 July 11015. 
Holtdtngs tn Suh Treasurtes— $s $s § 


Net gold coin and bullion....... 256,586,196 236,536,258 241,322,017 257,006,051 
Net silver coin and builion__._.. 25,127,030 22,762,265 22,923,683 30,011,097 
Net United States Treas notes. 13,093 10,856 8,290 7,511 
Net lewal-tender notes. __....... 14,107,422 14,442,525 14,645,022 12,517,467 
Net national bank notes*._.._.. 53,546,368 40,400,279 36,388,737 37,731,120 
Net subsidiary silver........... 26,793,168 26,522,495 26,397,048 ,298,677 
OGRE? CUR, GO. .cccessgassncen 3,125,302 3,309,084 3,312,897 3,178,716 





Total cash in Sub-Treasuries _ . 379,298,579 
Less gold reserve fund 152,926,125 


Cash balance in Sub-Treasuries226 ,372,454 
Cash In national banks— 
To credit Treasurer of U.8.... 48,398,408 


343 ,983 ,762x344 ,997 694x366 745,639 
152,962,285 152,977,087 152,081,221 


191,021,477 192,020,657 213,764,418 
47,459,892 88,274,716 46,502,976 








To credit disbursing officers... 4,807,091 4,600,058 5,055,811 4,728,592 
S0bc0csusésucccosasese 53,305,499 52,059,950 93,330,527 51,231,568 
Cash ‘tn Philippine Islands_..... 5,337,038 4,444,290 5,949,324 5,320,336 





Net cash In banks, Sub-Treas_ 285,014,991 247,525,717 291.300,508 270,316,322 





Deduct current Habilities_a._... 132,664,534 126,135,583 121,511,516 100,731,869 
DAURRED «oo 0c ccsonyespecwons 152,350,437 121,390,134 169,788,992 169,584,453 
Nationa! bank redemption fund. 131,534,922 106,394,077 87,763,276 101,410,991 





Available cash balance... ..... 20,815,535 14,996,057 82,025,716 68,173,462 


a Chiefly disbursing officers’ balances. x Includes $4,311,218 60 silver bullion 








and $3,173,675 83 minor coin, &c., not included in statement “Stock of Money.” 
* Including $4,918,200 Federal reserve notes on Aug. 1. 
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THE ENGLISH GOLD AND SILVER MARKETS. | | kzportsrom— "nan: Such bole: Bush bush’ Dusk. bush: 

° 2 m4 ew Ork ...... ’ ’ , weve ewes , ) 
We reprint the following from the weekly circular of Boston -—------ 127,792 a aN aes... 
Samuel Montagu & Co., of London, written under date of Baltimore. -_-~-- ai 842 $8765 40.071 nee co aee ees! see 
e e ans... ’ ’ ’ wr iecess jseese j$41@sece 
Aug. 12 1915: Newport News... 271,000 -—..._. a ~eschen. adie, tet. eee 
GOLD. Galveston pebasew 491,000 $6 30a 000 washes eieae"! deur aamie 
The movements this week were again in favor of the Bank of England. ODE ann n nnn nnn 000 2,000 8 ------  wnnne nnn nw wn nnn 
The following amounts were received by the Bank: “oy NO enn iy |. AR agae oan ether eli soon 
Aug. 10—£200,000 in sovereigns released on miscellaneous account, “as ; = 
Aug. 11—£979,000 in bar gold. otal week....3,313,355 178,487 209,036 74,606 34,286 250,964 4,078 
eaeicas Gat ee ee ia Week 1914._-__- 6,991,588 134.702 186,116 673,584... 7,000 1,608 


Aug. 5—£200,000 in bar gold. Aug. 10—£200,000 in bar gold. 

During the week the net increase amounted to £779,000. 

It has been telegraphed from New York that about £4,000,000 in gold 
has arrived at that city from London for account of Messrs. J. P. Mor 
gan & Co. The output of gold in the Transvaal for the month of July 1915 
amounted to £3,272,258 as compared with £3,208,224 for June 1915 and 
£3,111,398 for July 1914. The net import of gold to India for the month 
of July 1915 was approximately £314,50.. The effect of the war on coun- 
tries usually financed by this country is shown by the reduction in the stock 
of gold held in Brazil by the Caisse of Conversion, namely, from £26,000,000 
just before the war to £6,000,000 sterling at the present time. 


SILVER. 

The tendency has been fairly good and some activitythas been shown— 
a contrast to the dull and somewhat heavy appearance of the market for 
many preceding weeks, during which the Indian Bazaars seem to have taken 
a somewhat bearish view of the future. In these circumstances the news 
received here on the 9th inst. that the U. S. Treasury had bought 675,000 
ozs. at 48 cts. and was willing to acquire 500,000 ozs. more on the same 
terms came as an abrupt shock to the Indian Bazaars, and there was a 
hurried movement to cover commitments. As a result the quotation 
which had risen from 22 7-16 to 22 9-16 on the 9th inst., gained a further 
3-16d. on the 10th inst., supplies not keeping pace with the unexpected 
demand. Yesterday the pressure was relaxed by a disposition on the part 
of China to sell at the higher level reached, and, as in the meantime, the 
enquiry from India had lost its urgency, the price fell back again to 22 9-16d. 
To-day a certain liveliness was shown in Indian quarters and orders to buy 
were launched freely upon an ill-supplied market. The price recovered 
sharply to 23 1-16—the highest quotation since June 26. Itis five months 
since there has been a rise of 4d. in one day. It is possible that the pur- 
chases for the U. S. Mint are in pursuance of the policy indicated last year 
that a measure of support would be accorded officially in case of need to 
the silver industry, which is so important to the United States. If this be 
so, rather more confidence will be felt whenever dulness again overshadows 
the market. The shipment on the way from New York amounts to the 
value of £150,000, a weekly shipment considerably larger than for some 


time past. An Indian currency return for Aug. 7 1915 gave the following 
details in lacs of rupees: 

Notes in circulation.........- 6,963 |Gold coin and bullion___.... -- 933 
Reserve in silver coin.______.- 4,015|Gold in England______.... ~~ 615 


The stock in Bombay consists of 5,200 bars, as compared with 5,800 last 
week. A shipment of 275,000 ozs. has been made from San Francisco to 
Hongkong. Quotations for bar silver, per ounce standard: 


Aug. 6. ..22 7-16 cash) No Se ee eS pe 5% 
Ms Tse--38 7-16 = * ow Bar gold, per 06.......... 77s. 9d. 
Aug. 9__..229-16 ‘ fixed French gold coin per oz__.. Nominal 
Aug. 10___.2234 wy for U. 8. A. gold coin per oz_.. Nominal 
Aug. 11__..22 9-16 “ forward 
Aug. 12__..23 1-16 “ deiivery. 


Av. for week_ 22.635. 


The quotation to-day for cash delivery is 11-16d. above that fixed a 
week ago. 








Commercial andPiiscellaneous ews 





Breadstuffs Figures brought from page 707.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 


The destination of these exports for the week and since 
July 1 1915 is as below: 














Flour. Wheat-__ —————-Corn—_—_ 
Since Since Since 
Week. July 1 Week. July 1 Week. July 1 
Exports for week andAug. 21. 1915. Awug.21. 1915. <Aug.21. 1915. 
since July 1 to— bbis. bdis. bush. bush. bush. bush 
United Kingdom... 98,277 568,424 1,443,202 9,154,985 57,703 144,917 
Continent -_...__.. 51,052 382,083 1,624,953 10,010,145 21,320 1,643,497 
Sou. & Cent. Amer. 19,150 216,194 244, "619 31,517 898 ,68' 
West Indies_ ..___. 40,057 165,223 1,200 22,800 67,014 511,895 
Brit. Nor. Am. Cols. 500 ee eee oe ree ee 100 590 
Other Countries....  .... Eee eee 803 1,663 
Wecccssawace 209,036 1,399,835 3,313,355 19,546,449 178,457 3,201,251 
Total 1914... .__. 186,116 1,532,582 6,991,588 45,427,256 134,702 2,929 


The world’s shipments of wheat and corn for the week 
ending — 21 1915 and since July 1 1915 and 1914 are 


























shown in the following: 
Wheat. Corn. 

Exports. 1915. | 1914. 1915. 1914. 

Week Since Since Week | Since Since 

Aug. 21.) July 1. July 1. |Aug. 21.! July 1. July 1. 

Bushels. | Bushels. Bushels. | Bushels. | Bushels. Bushels. 
North Amer* 4,536,0C0| 35,742,000| 60,554,000| 122,000) 2,647,000 283,000 
Russia _..-- eas 990,000} 11,922,000] ......| ........ 1,531,000 
Danube ----| Spe alan. ee ee ee 8°185,000 
Argentina __| 704,000] 5,338,000] 2,714,000/4,072,000' 38,044,000) 25,326,000 
ee ee 5,483,000} ...... | acdabbaiciacl’h Tasieitiie aie 
 — ae ees SEceT “GEE cacdaal cccascscl saconcan 
Oth. countr’s} 326,000 818,000 322,000) 51,000) eT | Brae 
Total __..| 15,694,000! 54,012,000! 90,562,000 4,245,000 40,742,000! 35,325,000 











* North America—The Canadian Government has officially prohibited the issu- 
ance of both manifests and exports until after ten days. This is effective during the 
continuance of the war. 


The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 




















Wheat. | Corn. 
United | | United | 

Kingdom. | Continent.| Total. Kingdom. Continent. Total. 

Busheis. | Bushels. | Bushels. Bushels Bushels. 
BEE Die! “cdiniddual stedneiionl EL ee hedeah <stintiate eat 22,041,000 
Aug. 14 1915_- --|21,096 000) Sidbaleniie ewer: 22/291,000 
Aug. 22 1914__ ' - |28,056 i= aa Dan thins eta 13,832,000 
Aug. 23 1913__116,984,000 20,768,009 '37, 752, ‘000 12,461,000 22,797 ,099'35,258 ‘000 








BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &¢.—We give below tables which 
show all the monthly changes in bank notes and in bonds 
and legal tenders on deposit. 











lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 




















Bonds and Legal Tenders Circulation Afloat Under— 
on Depostt for— 
1914-15. 
Legal Legal 
Bonds. Tenders. Bonds. Tenders. Total. 
x $ x $ $s 

July 31 1915_.| 735,682,530 80.798,814| 723,802,559) 80,798,814) 804,601,373 
June 30 1915__| 736,743,751) 93,240,891| 1726,032,702| 93,240,891] 819,273,593 
May 31 3915_-_| 738,656,230/112,101,038) k728,186,909/112,101,038| 840,287,947 
Apr.30 1915..| 742,687,871 139,016,678) h728,776,389|139,016,678| 867,793,067 
Mar.31 1915__| 751,289,635 165,409,147) g734,138,833|165,409,147| 899,547,980 
Feb. 27 1915--| 770,139,524) 190,078,639) /747,951,502/190,078,639| 938,030,441 
Jan. 30 1915._| 810,508,055) 191,724,115) €790,482,018/191,724,115| 982,206,133 
Dec. 31 1914__| 897,146, 922) 168,541,616) @871,169,405/ 168,541,616) 1,039,711,021 
Nov 301914__/1,017,177, 241) 101 ,420,019/\¢1010,579,057/ 101,420,019) 1,111,999,076 
Oct, 31 1914-../ 1,109,989 665 | 20,632 ,278/51100,836,633) 20,632,278)1,121,468,911 
Sept.30 1914__}1 ‘039. 281,290) 15,766,893|a1062, 17,883] 15,766,893) 1.077,884,776 
Aug. 31 1914__| 870,289,600] 15,447,138] *8%2,093,143] 15,447,138) 877,540,281 
July 311914 _! 740,220,460! 15,684,220! 735,222,801! 15,684,220! 750,907.021 





* Of which $126,241,760 miscellaneous securities, Act of May 30 L908 
a Of which $325,007,900 miscellaneous securities, Act of Mav 30 1908 
b Of which $361,119,940 miscellaneous securities, Act of May 30 


1908. 














ce Of which $270,078,236 miscellaneous securities, 
dad Of which $159,835,592 miscelianeous securities, 
Of which $67,397,165 miscellaneous securities, 

f which $31,133,734 miscellaneous securities, 
$15,154,695 miscellaneous securities, 
$6,582,581 miscellaneous securities, 


Act of May 30 
Act of May 30 
Act of May 30 
Act of May 30 
Act of May 30 
Act of May 30 


1908. 
1908. 
1908. 
1908. 
1908. 
L908. 




















Recetpis at—\ Flour. Wheat. Corn. Oats. Barley. | Rye. 
bbis.196lbs. | bush. 60 lbs .|bush. 56 lbs .\bush. 32 lbs.|\bush .A8lbs. lou. 56/bs. 
Chicago - - .- 126,000; 4,485,000) 1,372,000 ,524,000 213,000) 161,000 
Minneapolis.| ........ 1,051,000 132,000 251,000 243,000 69,000 
Dieiaal dansesoose th «asaeeds 9,000 _ ae eer 
Milwaukee 28,000 19,000 222,000 526,000 62,000 19,000 
We ckeal sacesece 163,000 72,000 BEE deacadseel secceu 
Detroit_-_ --- 6,000 39,000 45,000 PL . matitticet— © émooae 
Cleveland 18,000 49,000 60,000 DE. wasddade 1,000 
St. Louis--- 64,000 996 ,000 168 ,000 522,000 2,000 19,000 
FOUR aon~< 37,000 269,000 202,000 662,000 10,000 14,000 
Kansas City.| ........ 1,485,000 167,000 pT ree ee eee 
Ditnadal..danseso 26,000 241,000 SPE tondenGel  saceas 

14 
Total wk.’15 279,000; 8,927,000} 2,681,000} 8,060,000 584,000} 283,000 
Same wk. ’14 437,000; 9,799,000) 5,789,000) 8,304,000) 1,123,000) 372,000 
Same wk. '13 347,000) 7,406,000) 2,797,000} 7,306,000) 1,006,000; 346,000 
Since Aug. 1 

Pa 826,000} 20,748,000} 9,587,000) 13,937,000] 1,458,000} 441,000 
eee 1,194,000} 34,571,000) 11,466,000) 29,772,000) 2,233,000) 826,000 
| ae 1,125,000! 32,178,000! 7,620,000! 21,317,000! 2,666,000 1,028,000 








pe Total receipts of flour and grain at the seaboard ports for 
the week ended August 21 1915 follow: 





Flour, Wheat, Corn, Oats, Barley, Rye, 

— bdbis. bush. bush. bush. bush. bush. 

New York. ..... 181,000 848,000 396,000 330,000 121,000 4,000 
ates kane 21,000 | = Dl : maenes. .coeee 
Philadelphia -.-.. 26,000 634,000 50,000 RR. aeame 11,000 
Baltimore. _--.-.. 30,000 530,000 52,000 37,000 . 14,000 
New Orleans *_.. 151,000 438,000 56,000 Se. wees scene 
Newport News... 7,000 i. aieees > eghhee, S560 .. aeshe 
PE thiche “adem ieee”  Sthewe sebein.rs \'geaie 
PE ndsnncece 7 eae ss CE tiie: cesiticg:. enone 
Montreal ....... 22,000 1,080,000 }#£...... 204,000 50,000 --.... 
St. John........ Te eS ee ee oe eee 
Total week 1915. 442,000 4,056,000 590,000 717,000 171,000 29,000 
Since Jan. 1 1915.16, oa poe aS or ,000 40,662,000 95,431,000 ay poe 6543 ,000 


5,000 745,000 1,319,000 17,000 
Since Jan. 1 1914.13 18 ‘000 133063. 000 16,218,000 24,590,000 8537, ‘000 2397 ,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending August_21 are shown in the annexedstatement: 





m Of which 


$2.598.940 miscelianeous securities, 
$719,561 miscellaneous securities, Act of Mav 39 1908. 
$185,245 miscellaneous securities, Act of May 30 1908. 


Act 


of May 30 


1908. 


The following shows the amount of each class of bonds 
held against national bank circulation and to secure public 
moneys in national bank depositaries on July 31. 






































U. 8. Bonds Held July 31 to Secure— 
Bonds on Denostt 
July 31 1915. Bank Public Depostt Total 
Circulation. in Banks. Held. 
AS x $ 

2%, U. 8. Consols of 1930...........-. 601,302,950 12,140,200 | 613,443,150 
3%, U. 8. Loan of 1908-1918-- --| 20,430,320 4,763,900 25,194,220 
4%, U. 8. Loan of 1925..-...-.- ----| 32,330,100 3,350,700 35,680,800 
2%, U. 8. Panama of 1936.......-..-.. 52,817,180 1,227,500 54,044,680 
%, U. 8. Panama of 1938........... 28,801,980 521,000 29,322,980 
3%, tt) Dt Ct Pivcsectccese! soenaeehce 13,241,900 13,241,900 
65%, District of Columbia..........) ....-..... 85,000 585,000 
i=, PRD MD cccdesccoccccec| wotncseces 4,691,000 4,691,000 
4%, Philippine Railway ..............] .......... 06,000 706 ,000 
Be RE (REE eka ccanccccsccve| cascseccee 10,000 10,000 
SRE MD ME vccconsconccenel caccesccce 1,459,000 1,459,000 
Various, Territory of Hawali..........} -......... 1,448,000 1,448,000 
Various, State, City, Railroad, &c.....} -......... 10,273,145 10,273,145 
0 4,735 682,530 54,417,345 | 790,099,875 

Miscellaneous Securities (approved issue 
GEEED. anc cnccngsatbyoneunnsancces SF EE 185,245 
Total Bonds and other Seeurities____' 725.2A7 775 54.417.246 ' 709 285 120 








AUG. 28 1915.] 


THE CHRONICLE 


671 








The following shows the amount of national bank notes 
afloat and the amount of legal-tender deposits July 1 and 
ane: 1 and their increase or decrease during the month of 

Novional Bonk Neseo—Teeal Afloat— 


Amount afloat July 1 1915 $819,273,593 


Net amount retired during July_.....-...--------------..-------. 14,672,22_ 
Amount of bank notes afloat Aug. 1 1915-.-.-.-.------------.-- $804,601 ,373 
Legal-Tender Notes— 

Amount on deposit to redeem national bank notes July 1 1915_..... $93 240,891 

Net amount of bank notes retired in July -.....-..-..-.-.-.--..... 12,442,077 
Amount on deposit to redeem national bank notes Aug. 1 1915_.__. $80,798,814 


FOREIGN TRADE OF NEW YORK—MONTHLY 
STATEMENT.—In addition to the other tables given in 
this department, made up from weekly returns, we give the 
following figures for the full months, also issued by our 


New York Custom House. 


By Messrs. R. L. Day & Co., Boston: 


Shares. Stock. $ per sh.| Shares. Stock. $ per sh. 
1 Mass. Cotton Mills.........-. 118% 4 fs Ed. Pub. Co., com. 
40 U.S. Envelope Co., com__..-- J ee a RR eer ee 
8 The American Grass Co._.--- 185% 


317 High n Speed Ring Co., ee ob at 


74 Internat. Ed. Pub. Co., pref., ‘e Pas. Barristers’ Hall Trust 
$50 ea 


ch Per 
10 Internat. Textbook Co $500 00 Library Bureau 6s, 1921_--- os. 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. .| Shares. Stocks. 
10 West End Trust Co.......... 
75 Phila. Life Ins. Co., $10 each.. 10 
25 Fire Assoc. of Phil., $50 ea.317-3174%4 
25 Phila. Warehousing & C.S.... 80 
6 Phila. Bourse, com., $50 each. 5% 
5 Phila. Bourse, pref., $25 each. 20% 
400 The Juniata Co., pref., $50 ea. 


Bonds. Per cent. 
$500 Wilmington & Chester Trac- 
tion coll. tr. 5s, 1918 


39 Corn Exchange Nat. Bank--_-.300 
1 Farmers & Mech. Nat. Bank..128% 
12 Bank of North America 
50 Market Street Nat. Bank....180 
10 Union National Bank__---..- 180 
1 Provident Life & Trust Co_...825 
4 Philadelphia Trust Co i 
4 Fidelity Trust Co 
14 Belmont Trust Co., $50 each.. 30% 
50 Finance Co. of Pa., 2d pf.101%-102% 














Customs Receipts 























} 
Merchandise Movement to New York. 
I at New York. 
Month. | Imports. Exports. 
1914-15. | 1913-14. | 1914-15. | 1913-14. | 1914-15. | 1913-14. 
$ $ $ | > 
leo. 84,561,785] 79,578,905) 59,218,363! 68,009,103) 15,914,374) 18,501,705 
August. ..| 63,804,412) 78,844,081) 33,559,424) 77,577,210) 12,803,286) 19,864,108 
September) 76,118,541] 96,037,169) 61,895,606 74,475,934) 12,143,093) 18,365,383 
October - -| 77,153, 765) 71,691,438) 88,199,144) 84,386,597) 11,622,465; 20,270,021 
November) 73,767,970) 79,254,065) 86,761,617) 72,334,644) 12,426,478) 15,751,257 
December | 66,021,283]103,447,909| 98,394,625| 82,061,629) 10,977,254) 14,863,057 
January __| 70,992,107| 82,330,513 104,025,265| 72,872,302) 12,028,863! 16,643,013 
February - 71,016,866) 85,328,968,113,203,172| 64,934,639) 10,888,461) 13,023,068 
March -__| 90,473,231/101,655, 994|129,845,743| 72,798, "453 13,782,944 17,964,690 
April. ___- .| 92'252'029| 93,600,199/139.410.642| 66,338,880) 10,784,886, 14,713,576 
May..-... | 76,341,381| 87.518,541/135,622,599| 66,008,905| 11,258,475] 13,225,912 
June _..-. | 87,890,671) 81,336, 584 144,890,856, 62,630, oe 11,916,018) 14,889,990 
Total __'930,394 041 040624 sd 1195027 ,056: 





864,428, 4861146 546 597 197,074,780 


Imports and exports of gold and silver for the 12 months: 



































Gold Movement at New York. Sileer—New York. 
onth. Imports. Erports. Imports. Exports. 
| 1914-15. 1913-14. | 1914-15. 1913-14. 1914-15. 1914-15. 
ye ie By $ $ 
July. .... 732,964, 2,627,049) 32,832,361 8,510,514 492,132} 3,239,331 
August. __| 973, th 2,645,08 9,341) ,500} 1,266,034; 3,322,939 
September 905, 196) 2,259,301 766,499 35,350 854,155) 4,301,269 
October - 712,573) 3,117,777 244,637 85,100; 1,651,731) 3,695,853 
November, 1 ,756,403 4,583,990 196,398) 477,500; 1,777,702) 3,131,379 
December! 1,072,523) 2,786,709 4,100) 290,746 ,480,155| 4,949,048 
January..| 2,082,618) 1,301,532 639,000 6,788,486 396,139) 4,371,866 
February.| 1,531,031 659,423 996,300; 8,982,204) 1,410,058) 2,892,627 
March .. 3,377,102} 1,252,366 773,400} 2,582,056) 1,266,910) 2,725,628 
April. _..- 3,590,774 75,917 754,808) 69,259) 834,374, 3,626,612 
May..... 12,722,697 633,149, 1,196,820, 16,700,846 881,477; 4,869,982 
June..... 1,204,397 806,392, 2,779 190) 47 ,593 ,306 1,864,418) 3,020,338 
Total __' 30,660,106) 23,249,692 42,126,854) 92,153,858 14,175,285) 44,146,872 





GOVERNMENT REVENUE AND EXPENDITURES. 
soe the courtesy of the Secretary of the Treasury, we 
are enabled to place before our readers to-day the details of 
ee receipts and disbursements for July 1915 and 





Recetpts— July 1915. July 1914. 
CE erin ectdsacemdbaanbocqnudidueenmawndl $14,985,642 69 $22,988,465 04 
Internal Revenue—Ordimary--.-............-..... 29,254 ‘277 09 24,818,280 68 

Corporation and income tax... 8,385,164 99 7,133,640 62 

BRUNER. 0 .ccstiduniaddccsoussguavctcsects 4°664,630 92 18,283,787 21 

DO cnebkddddndidbcncnecduncshccoaseuburiin $57,289,715 69 $73,224,173 55 
Disbursements— 


Pay Warrants Drawn— 














Legislative Fstablishment..-.-.................... eee 63 $1,218,923 65 

PE es eae 75,256 79 ,187 24 

Dee SENN. ontbnndgechseceinscdntiommhede 548°000 92 306,240 76 

Treasury Banta ieeisite Public Buildings. 4,393,329 47 5,035,031 51 

Public Buildings. ......... 1,570, "211 42 1,639,819 33 

War Department—MilitaryEstablishment_-_...... 16/408 /216 36 §=16,646,894 91 

Civil Establishment— 

War Department proper-_-_-__ . 194,459 07 192,068 81 

Miscellaneous Civil_........ 2,140,070 99 1,404,113 88 

Rivers and Harbors........... 3,155,741 86 4,355,154 22 

pF a aaa ene 1,753,317 36 715,839 50 

Post Office Department—Excluding Postal Service. 178,175 24 190,091 51 

DP viens caamibabicbas - eietknanadall 

Navy Department—Naval Establishment. _....._. 12,252,397 50 

Civil Establishment---_-...... 6,747 18 

Interior Department—FExcl. Pensions and Indians__. 4,676,681 91 

ED is sla estan dnanel ap obs dgach a 11 650, "211 12 12,012,641 40 

DE “ctecséddenendicnnes 2,223,023 21 1,354,454 89 

Department of Agriculture _...._.- ins 3.137.208 64 3,183,133 23 

Department of Commerce ........- -- 1,180,050 76 1,167,337 73 

Department of Labor.............. 314,550 78 26 464 83 

Independent Offices and Commissions. -_ woth 574,763 92 406,820 86 

District of Columbia................. 1. 574,902 48 1,533,236 83 

Interest on the Public Debt....................-. 3,347,132 19 3, ‘332, ‘020 92 
Total pay warrants drawn.__................. $74,945,703 83 $72,080, oo 60 | 

Public Debt—Bonds, notes and certificates retired _ $1,000 00 120 00 

Panama Canal—Pay warrants issued__........_. 1,054,503 59 4 935, 526 16 

Total Public Debt & Panama Canal disbursements $1,055,503 59 $4,939,646 16 





Grand total of disbursements $74,326,973 37 


$16,171,757 68 


$75,644,142 53 
$2,419,968 98 











Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 

Shares 


Per cent.| Shares. Per cent. 
800 Mines Co. of Amer. (old 20 so Trust Co., New 
stock,) $1 each._..20c. per sh. shin ehcbdnnecas 87 


50 Standard Coupler Co., com. 17 
3,500 Cobalt Cent. Mines Co.,} 
$1 each 


424,750 St Oireak Copper (Nev.), 
subject to existing 


ithbchekavionebe agreements, if any_....$500 lot 
10 Home Theatre Co_....._- $3 25 Tidewater Oil Co......-- 130% 
50 Nevada-Utah M. & §8.| lot. 15 Havana TobaccoCo.,com. 2% 

eo Ss OD aaa ) 25 Havana Tobacco Co., pref. 5% 
25 City of N. Y. Insur. Co...119\% 


By Messrs. Francis Henshaw & Co., Boston: 


Shares. Stock. $ a "es Shares. 


Stock. $ per 
10 Arlington Mills. .............. 13 City Manufacturing Co. (New 
21 American Stay Co., common... 35 BOGEN étncbbndcesdeddweced 7 





Canadian Bank Clearings.—The clearings for the week 
ending Aug. 21 at Canadian cities, in comparison with the 
same week of 1914, show a decrease in the aggregate of 2.6%. 





























Week ending August 21. 
Clearings at— 
Inc. or 
1915. 1914. Dec. 1913. 1912.% 

Canada— $ $s % $ $ 
DENOEEE ncccacduasuen 52,232,179) 44,988,575) +16.1| 60,184,975) 52,795,277 
ED ikcncemudbeiinat 33,503,589) 33,916,704) —1.2| 35,794,090) 36,674,249 
re 14,719,492] 19,634,681) —25.0| 23,640,932) 25,230,277 
WOE Gacnbasnwacn 7,000,000} 8,117,574| —13.8] 10,770,277) 12,582,060 
CNG onc Secdicceases 3,368,780] 3 934; 693| —14.4| 4,141,376| 4,687,599 
POG cw ccwdceucmees 3,403,419 3,368,328 +1.0} 3,011,141) 2,935,757 
NN ORR OS SOE a 2,187,763) 2,132,853) +2.6] 2,096,057 ,928,465 
DOR sccsdnuseneus 3,127,656]. 2,730,967) +14.5| 3,032,681) 3,169,260 
in SU. ccabencebens 1,499,315] 1,402,087) +6.9] 1,431,435) 1,879,346 
SM. 3 cit aodnetebues 2,535,906] 3,463,026) —26.8] 4,361,581) 5,530,186 
PE. kb dowanweien 1,750,666) 1,830,440) —4.4| 1,766,706| 1,437,522 
WH, chides oeanae 1,328,728] 2,370,998) —43.9| 3,130,820] 3,821,524 
ea ee 1,720,073] 2,648,561) —35.0) 3,555,877) 4,139,761 
SD wins. csedeeaee 1,477,138] 1,733,140) —14.8| 2,080,373) 2,091,894 
A Sa 84,631 434,869) —11.5 540,279 615,172 
OS Ee oe" 780,406 879,701; —11.2| 1,692,634) 2,186,803 
ear e 631,491 757 ,003| —16.6| 1,103,079) 1,262,256 
SS eee 324,271 402,211) —19.4 "469,902 674,809: 
Ns te. un cane 451,972 489,744, —7.8 511,846 564,768 
Fort William .......-.-- 414,699 805,149) —48.6 941,207 663,472: 
New Westminster------ 219,931 354,425) —38.1 SGL.SGe  ccimeee es 
Medicine Hat_-....-.-.--- 192,245 438,434| —56.1 GEEGGll  «<scduns pi 
Peterborough. .....---- 365,202 324, 455 TBS § nnsseedl 6a ane 

Total Canada. ------- 133 ,619,552!137,158,618| —2.6|165,510,188'164,206,885 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 


Currency, Treasury Department: 


CHARTERS ISSUED TO NATIONAL BANKS, 
10,763—The Atlas penenee National Bankx of Chicago, Ill. pa ay 
$200,000. Daniel Healy, President; Nicholas Kyriakopoul os, 


Cashier 
10, 7-7 pritst National Bank ¥ Hemet, Cal. Capital, PE meds 
Whittier, President; F. L. Thomas, C oun 
bank of Hemet, Cal.) 
10,765—The Farmers’ National Bank of Hutchinson, Kans. Capital, 
$100,000. Geo. A. Neeley, President; J. E. Smith, Cashier. 


AUG. 5 TO AUG. 6. 








DIVIDENDS. 
The following shows all the dividends announced for the 
future by large or important corporations. 
Dividends announced this week are printed in italics. 


























Per When Books Closed. 
Name of Company. Cent. Payable. Days Inclusive. 
Railroads (Steam). 
Atch. Top. & S. Fe. com. (qu.) (No. 41).| 14% Sept. 1|Holders of rec. July 30¢ 
Atlantic Coast Line Co., Conn. (qu.)....-.- $1.50 Sept.10\Sept. 1 to Sept. 9 
Baltimore & Ohio, common...... --| 2% Sept. 1|Holders of rec. July 3la 
PGE, cd cvtiddakendwecin ae eS Sept. 1|Holders of rec. July 31a 
Boston & Albany (quar.)......-.-- Ps Sept. 30|Holders of rec. Aug. 31a 
Canadian Pacific, common (quar.).....; 24 Oct. l\)Aug.22 to Oct. 6 
OL... scnndtbbabnondhine int oe Oct. l)Aug. 22 to Oct. 6 
Chestnut Hill (quar.) ................. 1% Sept. 4\Aug.21 to Sept. 3 
Chicago Burlington & Quincy (quar.)..... 2 Sept. 25|Holders of rec. Sept. 20a 
Chicago Milwaukee & St. Paui,common.| 2 Sept. t|Aug.13 to Sept.26 
WON ac dink badinondohieapue 3% Sept. lj|Aug.13 to Sept. 26 
Cin. N.O. & Texas Pacific, pref. (quar.)..| 1% Sept. 1\Holders of rec. Aug. 21a 
Cleveland & Pittsb., reg., guar. (quar.)..| 134 Sept. 1)Holders of rec. Aug. 10a 
Special, guar. (quar.).............-. 1 Sept. 1)Ho'ders of rec. Aug. 10a 
be = Creek Central, —-. ee. ) = 1 Sept. 1)Hoiders of rec. Aug. 14a 
referred (quar.) (No. 39)_........... 1 Sept. 1)Holders of rec. Aug. 14a 
eaaeae & Hudson Co. a ) ---| 2% Sept. 20/Holders of rec. Aug. 284 
Erie & Pitisburgh (quar.)...........-..- 1% Sept. 10) Holders of rec. Aug. 31a 
[illinois Central (No. 121)......-.------ 2% Sept. 1) Holders of rec. Aug. 9a 
, Minn. 8t. P. &S.8.M.,com.&pf.(No.25), 3% Oct. 15/Holders of rec. Sept. 24a 
Norfolk & Western, common (quar.)....| 1% Sept. 1x|Holders of rec. Aug. 31a 
Pennsyivania RR. (quar.)-.-.--.-- 1% Aug 31/Holders of rec. Aug. 24 
| Phila. Germantown & Norristown (quar.) 3 Sept. 4/Aug. 21 to Sept. 3 
Pittsb. Youngst. & Ashtabula, _ ae), 1% Sept. 1)Holders of rec. Aug. 20a 
Keading Company first pref. (quar.)....' 1 |Sept. 9! Holders of rec. Aug. 24a 
Southern Pacific Co. (quar.) (No. Ba.) 1% |Oct. 1/Holders of rec. Aug. 31a 
Union Pacific, common (quar.)......... 2 \Oct. 1/Holders of rec. Sept. la 
EE «icc ctelmahraanibanwe 2 Oct. 1/)Holders of rec. Sept. 1a 
Wisconsin Central, preferred 2 Oct. 1)Holders of rec. Sept. lla 
Street and Electric Railways. 
American Railways, common (quar.)--.-.-. 50c. Sept. 15|Holders of rec. Aug. 
Brazilian Trac., Light & Power (quar.).-. % Sept. 1\Holders of rec. Aug. 10 
Brooklyn Rapid Transit (quar.)....-..-.-- 1% (Oct. 1 Holders of rec. Sept. 9a 
Central Arkansas Ry. & L.Corp., pf. (qu.)} 1% Sept. 1 Holders of rec. Aug. 16a 
Chicago Railways partic. certifs. Series 1.| 4 ‘Sept. 1 Holders of rec. Aug. 14a 
Connecticut Valley St. Ry., pref......---- 3 (|Sept. 1 Holders of rec. Aug. 274 
Detroit United Ry (quar.) .......--.- 1% iSept 1|Holders of rec. Aug. 16a 
Frankf. & Southwark Pass., Phila. (quar. .| $4.50 _— 1 Holders of rec. Sept. 1la- 
Louisville Traction, com. ‘(quar.) schitipinckes 1 1Sept.11 to Sept. 16 
NR aint duke clahandd oqneantbnetne 2% oct. 1Sept.11 to Sept. 16 
Northern Ohio Trac. & Lt. com. (quar.).| 1% Sept. 15 Holders of rec. Aug. 254 
NorthernTexasElec.Co.,com.(qu.)(No.24)| 1 Sept. 1 Holders of rec. Aug. 144 
Preserved CNG. 30)... .cccccececccae 3 Sept. 1 Holders of rec. Aug. 14a 
Philadelphia Company, 5% preferred._...| 2% |Sept. 1 Holders of rec. Aug. 10a 
Rochester Ry. & Light, pref. (quar.)...-..- 1% \|Sept. 1 Holders of rec. Aug. 254 
Second & Third Sts. Pass., Phila. (quar.)..\| $3 Oct. 1 Holders of rec. Sept. ia 
Terre Haute Traction & Light, pref....-.. 3 Sept. 1 Aug. 22 to Sept. 1 
Washington (D.C.) Ry. & Elec., com. (qu.)| 1% Sept. 1 Aug.14 to Aug. 15 
PINTER GP Do caccagté cccceqeepese 14% |\Sept. 1Aug.14 to Aug. 15 
Wisconsin-Minn Loe . Power, pf. (qu.)| 1% |Sept. 1 Holders of rec. Aug. 20a 
anks. 
Chemical National (bi-monthly) .......... 2% |\Sept. 1 Aug. 26 to Aug. 31 
Trust Companies. 
Lawyers’ Title & Trust (quar.) (No. 68)..' .1% ‘Oct. 1Sent.16 to Oct. 1 
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Name of Company. 


Books Closed. 
Days Inciusive. 


Name of Company. 


Books Closed. 
Days Inclusive. 





Miscellaneous. 
Adams Express (quar.)....-.---------- 
Amalgamated Copper Co. (quar.)...-.-- 
American Chicle, Cnon. (monthly) 
Pr@erred GUE.) 2. 2c acccccccccccnss 


American Gas (quar.)_.....-.--------- 
Amer. Pneumatic Service, 1st pref 
Second Preferred 
Amer. Power & Light, com. (qu.) (No.11) 
American Radiator, common (quar.) -.-- 
Amer. Smelting & Refining, com. (quar.) 
Peetertes (GUS?) <_< wddccvensscee 
American Sugar Refg., com. & pref.(quar.) 
American Sumatra Tobacco, preferred... 
Amer. Telegraph & Cable (quar.)-...-..-- 
American Tobacco, common (quar.)-..--. 
Atlantic Refining (quar.)............-. 
Atlas Powder, common (quar.) (No. 8)---- 
Common (erira) 
Blackstone Valley G. & E., com. (quar.)- 
Borden's Condensed Mtik, pref. (quar.).-.-. 
British American Tobacco, Lid., ordinary -- 
Brooklyn Union Gas (quar.) (No. 58)-- 
Brunswick-Balke-Collender, pref. (quar.) 
Buckeye Pipe Line (quar.).........-.-- 
Butterick Company (quar.)_.......-.-- 
Central Aguirre Sugar Cos., common... 
Central Leather, preferred (quar.)_...-.-- 
Cent. Miss. Vall.El.Prop.,pf.(qu.) (No.7) 


Chicago Telephone (quar.).........----- 
Chitds Company, preferred (quar.) 
Citizens Gas of Indianapolis (No. 12).... 
Power, pref. (quar.)........-.-- 
Connécticut Power, pref. (quar.) (No. 10)-- 
Consolidated Gas (quar.)......-...-.-. 


Continental Oil (quar.).......-.-.------ 
Crescent Pipe Line (quar.).........-.--- 


mon 

Cuban-American Sugar, pref. (quar.)_.-. 
. (on account of accumulated divs.) 

Deere & Co., pref. (quar.)......-.-.--- 

Diamond Match (quar.)-.-.-.--..----- 

Diliman Bakery, Inc., pref: (No. 1) 

Dome Mines, Ltd. (No. 1) 

du Pont E.1.(de Nemours Powd., com.(qu.) 


) 

Kodak, 
Common (extra) 
PE GUEEE Docc cccecccoccescose 

Kodak, common (extra) 

¢ Boat, common (No. 5) 

Common (No. 6) 
Preferred (quar.) (No. 29) 


Galena-Signal Oil, com. (quar.)....-.-.-- 

Cee ana é adicwacbendood 
‘General Asphalt, pref. (quar.) (No. 33) --. 
‘General Chemical, common (quar.)._.-- 
‘General Chemical, pref. (quar.)_......-.- 


General Electric (quar.)_........-..-.-- 
Globe Soap, 1st, 2d & spec. pref. (quar.)-- 
Globe-Wernicke, common (quar.)_.---- 
Goodrich (B. F.) Co., preferred (quar.)-- 
Great Lakes Towing, pref. (quar.)....-.- ° 
Great Northern Paper (quar.)........-..-. 
Harbison-Walker Refractories, com. (qu.) 
Hart, Schaffner & Marz, Inc., pf. (qu.)-- 
Independent Brewing, preferred (quar.)-~ 
Talend Steel (HRs .) 22 < nes ouscconsey<s 
Int. Harvester of N. J., pf. (qu.) (No. 34) 
Int. Harvester Corp., pref. (qu.) (No. 10) 
International Nickel, common (quar.).-.- 
Kerr Lake Mining (quar.) (No. 40) 
Kings Co. El. Lt. & Pow. (qu.) (No. 62). 
Laclede Gas Light, com. (quar.)......-.--- 
Lake of the Woods Milling, com. (qu.)-- 
Preferred (quar.) 
Lehigh Coal & Navigation (quar.)_-_---~- 
Liggett & Myers Tobacco, com. (quar.)--. 
TAggett & Myers Tobacco, pref. (quar.)_.-- 
Lindsay Light, common (quar.)......-- 
PU GND. <n cia moockbdcoscas 
Mackay Companies, com. (quar.) (No. 41) 
Preferred (quar.) (No. 47) 
Manhattan Shirt, com. (quar.) (No. 2)-- 
Maxwell Motor, Inc., Ist pref. (quar.)..- 
First preferred (extra) 
May Department Stores, common (quar.) 
Mergenthaler Linotype (quar.).......-- 
Middie West Utilities, pref. (quar.)..--- 
Moline Plow, Ist pref. (quar.)........-- 
Montana Power, common (quar.) (No. 12) 
Preferred (quar.) (No. 12) 
Montreal Cottons, Ltd., com. (quar.)_.- 
GND. hint dnmadeebednace 
National Biscuit, common (quar.)(No.69) 
National Biscuit, pref. (quar.) (No.70)-_- 
National Cloak & Suit, preferred (quar.) - 
National Lead, common (quar.).....--- 


National Transit (quar.).......-.----.-- 
New York Air Brake (quar.) (No. 51)-- 
N.Y. & Queens Elec. L. & P., pref. (qu.)- 
North American Co. (quar.).....-....-.- 
Ogilvie Flour Mills, Ltd., pref. (quar.)-- 
Ohio Cities Gas, common (quar.)-_...-.- 
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Aug.17 to Aug. 
Holders of rec. July 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Aug. 21 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Sept. 1 to 
Sept. 1 to 
Holders of rec. 
Sept. 2 to 
See note ( 
Sept.16 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Sept. 3d to 

Holders of rec. 
Sept. 3 to 

Golders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Aug. 25 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Miscellaneous (Concluded). 
— Gr ED cadcndtictuddadnctiéicdecs 


tra 
Philadelphia Electric (quar.).......---- 
Pittsburgh Steel, preferred (quar.)-_----- 
Pitisb. Term. Warehouse & Transf. (m’thly) 
Porto Rican-American Tobacco (quar.)-_- 
Quaker Oats, common (quar.)........-. 
.  .  g 2 Steep Seepaaeen en eteetaties 
Quaker Oats, pref. (quar.)._........-..-- 
Quincy Mining (quar.)............-... 
Railway Steel-Spring, pref. (quar.)...-..- 
Republic Iron & Steel, pref. (quar.)__-.- 
Pref. (on account of accumulated divs.) 
Sears, Roebuck & Co.. pref. (quar.)....-.- 
Southern Pipe Line (quar.)_.........-- 
South Penn Oil (quar.)_............... 
Southwestern Power & Light, pref. (quar.) 
Standard Oil, (California) (quar.)_....._ 
Standard Oil (Indiana) (quar.)........ 
Standard Oil (Kansas) (quar.)_.....-... 
Standard Oil of N. J. (quar.).........-- 
Standard Oil of New York (quar.)_.___. 
Standard Oil (Ohio) (quar.)..........-- 
Extra 
Studebaker Corporation, common (quar.) 
i S&S er ee 
Swift & Co. (quar.) (No. 116) 
Tonopah Belmont Development (quar.) ._.. 
Tonopah Exiension Mining (quar.)...... 


Extra 
Underwood Typewriter, common (quar.) 
oo 8 RRS yin areas 
Union Tank Line 
United Cigar Mfrs., pref. (quar.).....-. 
United Cigar Stores of Amer., pf. (quar.) 
U. 8. Envelope, common and preferred -. 
United States Gypsum, preferred (quar.) 
U.8. Steel Corporation, pref. (quar.)_..- 
Utah Consolidated Mining 
White (J. G.) Co., pref. (quar.) (No. 49) 
White (J. G.) Engineering Corp.,pf. (qu.) 
White (J.G.) Manage’t Corp., pref. (qu.) 
Wilmington Gas, preferred 
Woolworth(F.W.)Co.,com. (qu.) (No.13) 
Woolworth (F. W.), pref. (quar.).....-.. 
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Aug. 25 to Sept. 
Aug.25 to Sept. 
Holders of rec. Aug. 
Holders of rec. Aug. 
Holders of rec. Sept. 
Holders of rec. Aug. 
Holders of rec. Oct. 

Holders of rec. Nov. 
Holders of rec. Aug. 
Holders of rec. Sept. 
Sept. 5 to Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. 
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Aug. 21 
Holders of rec. 
Holders of rec. Sept. 10a 


$ 











a Transfer books not closed for this dividend. 


rection. 
h On account of accumulated dividends. 


ée Payable in stock. /f Payable in common stock. 


b Less British income tax. d Cor- 
g Payable in scrip. 


4 Transfers received in London on or be- 


fore Sept. 8 will be in time to be passed for payment of dividend to transferees. 








Imports and Exports for the Week.—The following are 
the reported imports at New York for the week ending 
August 21 and since the first of January: 

FOREIGN IMPORTS AT NEW YORK. 





For Week Ending Aug. 21. 


1915. | 1914. | 1913. 


1912. 





Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Sept. 1 to 

Holders of rec. 
Holders of rec. 
Sept.16 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Aug. 21 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Aug. 17 to 

Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Sept.ll to 

Aug. 21 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 





Holders of rec. 


Aug. 
Aug. 
Sept. 
Aug 


Sept. 


Aug. 


Sept. 


Aug. 


Sept. 


Aug. 
Aug. 





Since January 1. 
Dry goods 
General merchandise 


Total 33 weeks 


$3,100,618 


15,164,514 


$1,933,132] $1,405,183) 
18,316,877| 10,757,119| 


$2,741,762 
15,524,173 





$20,250,009| $12,162,302 


$75,577,713 $114,541 437) $94,374,959 
641,514,348! 533,314,053) 523,342,406 


$18,265,132 


$18,265,935 
$91,07 Uh 9d 





$717,092,061 $647 ,855,490 $617,717,365 





$635 ,878,824 





EXPORTS FROM NEW YORK. 





Week Ending Aug. 21. 


1915. | 1914. 1913. 


1912. 





$29,594,643) $8,477,361) $15,797,498 
841,102,302; 542,901,821) 559,427,649 





$15,768,950 
500,656,352 








$870,696,945 $551,379,182 '$575,225,147 


$516,425 ,302 





_ The gold and silver exports and imports for the week and 
since January 1 have been as follows: 
EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 





Week ending Aug. 21. 
Gold. 


Imports. 





Since 
Jan. 1. 





Total 1915 
Total 1914 
Total 1913 


$2,008 ,082 
11,519,314 


9,383,559 
4,899,713 





$8,938,188 
127,142,949 
00) 68,743,196 


$22,301,111 
1,582,575 


1,438,260 
3,700 


43.816 
9.375 


$759,52 
121,63 


465,224 
$2,115 


7 $30,101,184 
7| 5,882,606 
13,096,286 


$11,928 
12,923 


118,707 
2,189,610 
2,578,037 

844,774 











$360,725 | $25,378,837 
1,391,062) 27,083,638 
664,786| 32,216,685 








$257,910 
237,667, 
64,385' 6,375,605 


$5,755,979 
5,734,502 





Of the above gold imports for the week In 1915, $496,000 were American gold 
in and of the exports $1,000,000 American gold coin. 








The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on August 21: 


As compared with the preceding week, the statement indicates a gain in total reserves of the system of 3.9 million dollars, a decline in the gold 


‘reserve of 2.3 millions, an increase of the gold settlement fund by 1.5 millions and a gain in reserve other than gold of 6.2 million dollars. The total 
loss in the gold reserve, 2.3 millions, is less than the amount of gold deposited with Federal Reserve agents to reduce the banks’ liabilities on out- 
standing notes. New York reports a gain in reserve other than gold of about 6.6 millions, which is in excess of the total gain shown for the system. 
Fm re hia shows a loss of 3.5 millions in gold reserve, of which over one-half million represents a deposit with the Federal Reserve agent against 

eral Reserve notes. 

The amount of ae hoe on hand shows an increase of over $400,000, Kansas City and Dallas reporting the largest gains. 
tion of the amount of discounted notes held by the 3 Southern banks continues at about 70% of the total. Trade acceptances (two-named paper) 
to the amount of $162,000 are reported by 3 banks. Bankers’ acceptances on hand show a gain for the week in excess of one-half million dollars, 
Boston, Kansas City and San Francisco reporting the largest increases under this head. Over 60% of this paper was based on transactions involvin 
the importation of merchandise and about 34% on transactions involving the exportation of merchandise. o less than 82% of the latter class o 

was based upon foreign shipments of cotton. In the case of $703,000 of bank acceptances, the information received by the Board was not suf- 
ficiently specific to permit the classification of the paper. 

A total of $133,000 of U. S. bonds was bought fe J the week, largely by the Cleveland and Chicago banks. 
held by the banks shows a slight decrease. The ratio of bi 
the -, 4 Net deposits increased about 8.2 million dollars, mainly as the result of a = of 7.8 millions reported by the New York bank. 

ederal Reserve agents report a total of 148.1 million dollars net received from the Comptroller of the Currency to the end of the week, and a 

total of 107.7 millions net issued to the banks. Against the latter amount they hold 89.7 millions of gold and 18.8 millions of paper. A total of 5.1 
million dollars of additional Federal Reserve notes was issued to the banks during the week, all the banks except Boston, Richmond, Chicago and 
St. Louis reporting additional issues. The banks’ net liability upon outstanding circulation is given as $15,847,000. 


The propor- 


y The amount of municipal warrants 
lis and investments to paid-in capital stands at about 127% as against 125 at the end of 
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The figures of the consolidated statement a the system as a whole are given in the following table, and in addition 
we present the results for each of the eight preced ing wee eeks, thus furnishing a useful comparison. In the second table we 
the 


show the resources and liabilities se tely for each twelve Federal Reserve banks. The statement of Federal Reserve 
Agents’ Accounts (the third table following) gives details regarding the transactions in Federal Reserve notes between the 
Comptroller and the Reserve Agents and between the latter and the Federal Reserve banks. 


STATEMENT OF COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS OF THE UNITED STATES OF 
AMERICA AT THE CLOSE OF BUSINESS AuGusT 20 1915. 




















RESOURCES. 
Aug. 201915 Aug.131915. Aug. 6 1915. July 301915. July 231915. July 161915. July 9 1915. July 2 1915. June 25191 
Gold coin and certificates in vault_._.....--. $205,951,000 $209,697,000 $207,822,000 $212,988,000 $214,047,000 $213,472,000 $218,021,000 $231,368,000 $223,837, 000 
Gold redemption fund with U.S. Treasurer. 1,104,000 1,084,000 1,034,000 1,064,000 1,076,000 1,036,000 1,116,000 1,080,000 
Gold settlement fund...........-.-.....-- 54,930,000 53,490,000 52,290,000 52,140,000 48,450,000 46,680,000 47,106,000 31,840,000 31,360,000 
Total gold reserve._.._......-.---.-- $261,985,000 $264,271,000 $261,196,000 $266,192,000 $263,573,000 $261,188,000 $266,243,000 $264,288,000 $255,187,000 
Legal tender notes, silver, &c_..--.-------- 27,117,000 20,949,000 24,916,000 22,092,000 25,913,000 26,492,000 22,494,000 24,841,000  47.848,000 
IR $289,102,000 $285,220,000 $286,112,000 $288,284,000 $289,486,000 $287,680,000 $288,737,000 $289,129,000 $303,035,000 
Bills discounted and bought— 
Maturities within 10 days enentipanil $4.475.000 $3,441,000 $4,222,000) 
aturities within 30 days._........--- ,264, 0,215,000  8,851,000f $12,065,000 $11,956,000 $12,146,000 $13,008,000 $13,322, 4, 
Maturities withiu 60 days..--.----..-- 16,168,000 14,968,000 15,085,000 13,639,000 12,815,000 12,103,000 11,367,000 . ey eee 
Maturities within 90 days_.----.------ 9,156,000 10,170,000 10,686,000 11,774,000 11,196,000 9,399,000 8,557,000 8,097,000  7.351,000 
Maturities over 90 days__..-....------ 1,638,000 2,024,000 2,082,000 3,249,000 3,456,000 3,992,000 3,745,000 5,033,000 621, 
RE $41,751,000 $40,818,000 $40,926,000 $40,727,000 $39,423,000 $37,640,000 $36,677,000 $36,187, 
Bank acceptances (included in above)-. 8,740,000 12,209,000 12,073,000 11,625,000 10,338,000 8,971,000 9,593,000 #030 000 #10'379:000 
Investments: U. 8. bonds_____.._......... $8,740,000 8,607,000 8,503,000 $7,923,000 $7,923,000 $7,923,000 $7,898,000 $7,652,000 - $7,601,000 
Municipal warrants_._...-.-- 18,553,000 18,558,000 18,100,000 16,107,000 15,110,000 14,391,000 13,895,000 12/390.000 509, 
Due from Federal Reserve banks—Net..-. 12,740,000 4,028,000 5,987,000 7,078,000 5,229,000 65,855,000  6,107.000  9/862,000 8.311.000 
Federal Reserve notes—Net_._.......-.-- 6,805,000 11,266,000 12,573,000 11,029,000 9,227,000 9,953,000  8.379,000 7,601,000 9,124,000 
All other resources ____........----------- 4,777,000 5,623,000 5,263,000 5,904,000 4,765,000 4,436,000 3,694,000 ~- 3,660,000 5,501,000 
Total Resources_..........-.-.-- $382,468,000 $374,120,000 $377,469,000 $377,052,000 $371,163,000 $367,878,000 $365,387,000 $366,481,000 $381,456,000 
LIABILITIES. 
STR TS ER $54,329,000 $54,331,000 $54,315,000 $54,181,000 $54,170,000 $54,135,000 $54,104,000 128 
Reserve deposita—Net......------------- 310,095,000 301,926,000 306,002,000 306,183,000 301,063,000 297,616,000 295,808,000 pose Sit'senaes 
Federal Reserve notes—Net .......-.------ @15,847,000 15,723,000 015,420,000 014,965,000 a14,521,000 14,242,000 13,375,000 a12.797,000 a12.617.000 
All other liabilities..........-...--.------ 2'197,000 2,140,000 1,732,000 1,723,000 1,409,000 1,885,000 2,100,000 1,673,000 290, 
Total Habilities.................. $382,468,000 $374,120,000 $377,469,000 $377,052,000 $371,163,000 $367,878,000 $365,387,000 $366,4 
Gold reserve against net liabilities (b)_..-_- 82.1% 84.3% 82.8% 84.8% 84.9% 85.3% 87.8% - 18% bananas 34 
Cash reserve against net liabilities (b)___-_- 90.6% 90.9% 90.7% 91.8% 93.3% 94.0% 95.3% 96.1% 96.0% 


Cash reserve against Nabilities after setting 
aside 40% gold reserve against net 
amount of Federal Reserve notes in 
CE Gi cin oncd hatendencada 93.2% 93.6% 93.3% 94.4% 96.6% 96.6% 97.8% © 98.6% 98.3% 


Aug.201915. Aug.131915. Aug. 6 1915. July 301915. July 231915. July 161915. July 9 1915. July 2 1915. June 25 1915 
(a) Federal Reserve notes: Gross liability. ..$105,573,000 $101,529,000 $100,096,000 $96,156,000 $92,647,000 $91,898,000 $87,621,000 $83,413,000 81,613,000 
Deduct: Gold and lawful money in hands . 4 y 
of Federal Reserve Agents for re- 








tirement of outstanding notes_._._. 89,726,000 85,806,000 84,676,000 81,191,000 78,126,000 77,656,000 74,246,000 70,616,000 68,996,000 
Net liability of Reserve Banks upon 
outstanding notes. --........ $15,847,000 $15,723,000 $15,420,000 $14,965,000 $14,521,000 $14,242,000 $13,375,000 $12,797,000 $12,617,000 


(b) After deduction of items in transit be- 
tween Federal Reserve banks, hog $6,805,000 $4,028,000 $5,987,000 $7,078,000 $5,229,000 $5,855,000 $6,107,000 $9,862,000 $8,311 009 


WEEKLY ee - OF Resounces AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS AUG. 20 1915. 





Boston. | New York. | Philader'a. | Cleveland. Richmond.| Allania. | Chicago. | st. Louis. | artnneap. \Kan. City | Dallas. isan Fran., Total. 
i 


REsouRCES. | $ | §$ $ 0. sae pe $ oa! ee $ a. $ 
Gola Goin & etfs. in vault, 9,064,000 113,521,000, 9,090,000 13,302,000 4,109,000 3,469,00024,316,000 7,650, 000| 5,827,000 5,397,000 3,056,000 7,150 000 205,951,000 
Gold settlement fund. .-| 6,680,000 12/618,000, 1,297,000 4,196,000 4,298,000 1,358,000 12,895,000, 1,730,000, 1,402,000 3,974,000 3,487,000 "995,000, 54,930,000 
Gold redemption fund--, ' 6,000 55,000 "37,000, -.....- | "345,000, °225,000 ."...___. "5,000, * 30,000 * 37,000 ‘313,000, 21,000, 1,104,000 


Total gold reserve. 15,750,000 126,194,000 10,424,000 17,498,000, 8,752,000 5,052,00037,211,000 yr 7,259,000 9,408,000 
Legal-ten.notes,silv.,&¢., 715,000 17,573,000, 3,324,000 1,076,000, 120,000, ‘502,000 2;365,000 "423,000 4,000 '460,000 0 E80 000 » a 00087 17000 












































Total reserve. ..... 16,465,000 143,767,000 13,748,000 18,574,000 8,872,000 5,554,00039,576,000, 9,838,000 7,263,000 9,868,000 7,405,000 8,172,000289,102,000 
“Sones a 21 ,000 486 on 572,000 480 oon 8,694, 000 4,67 | | | | 
mmereial paper... -| 1 t ; 8 6 ,000 1,236,000 1,090,000 1,894,000 1,334,000 ; 
Bank acceptances----| 2,358,000 6,078,000 1,515,000 414,000 -...-.-. -.......| 745,000, 417,000 ‘256.000 '395.000 ——t 353,000 12:731,000 
eo eee | 2,569,000 6,564,000, 2,087,000, 894,000 8,694,000, 4,676,000 1,981,000 1,507,000, 2,150,000, 1,729,000, 6,776,000, 2,124,000 41,751,000 
Investments U.S. bonds 491,000 ..-...-- | 340,000, 805,000) ......../ ........ | 3,903,000, 242,000 1,027, 900 931 
e _ieataipal warrants. . -| 2, 647.000 yee a oat aes 1.783.008 escceces| socecece | 2,107,000 696,000, ‘551, 602,000 *7727277] 1731000 18°553:000 
we heteb—bell ; ‘191, ; OM sungunesl ekaliieas 2,418,000 75,000, 137,000 --.-...- ees. ‘919, 740, 
ae aes Sanke —Net_| | 4,367,000 759,000 240,000 193,000 | a << 9 fp oi 4 
rve n El sacccabel shambeed ° A 59, ; 193, 2,800 000 1,347,000 ,000) ‘ | 
All other resources_.. -- | ~ 931,000 ~ 363,000 671,000, 227,000, 127,000 131,000 165,000 1,550,000, 156,000 358,000 124,000 *°69000, 4,777,000 
Total resources... .'23,533,000 164,941 ,000 23,581 ,000 23,224,000 17,933,000 10,554,000 52,950,000 15,255,000 11,345,000 13,882,000 14,425,000 16,443, 000;382 ,468,000 
Ca pa: eee | 4,802,000 10,982 000 5,274, 000 944, 000) 2 | | | 
pital paid in-_...... 8 5, 3,364,000 418,000 6,616,000 2,796,000 2,430,000| 3,0 
Rese rve depoaite—— Net. .| '18 404,000 146,697,000 18,307,000 17,280,000 i il, 900 5. 173 00048, 334,000 12,459,000 8, 918" 000 10, 168: 000 2,755,000 3, ‘B12 ‘000810. tt ‘000 
WERT! cdvcicosl. adeecanal “sseocnes l Stwones | CEDGCG SRG cenecene! wasaseisl eoulaas "593, 
a ee | -, 697, 000 5,593,000, -.....-- | 15,847,000 
Reserve banks—Net.| 327, 000 5, 271,000, ......-- t satasale D ceded ee ee a Nr A Be ea | | 
All other Iabilities.....| -..---.- 1,991,000 --..2..- | Sacoecee | 118,000, 47,000) .......- Apes eda ot te. .| ee oe ee 
Total liabilities -_- .|23,533,000 164,941,000. 23,581 ,000 23,224,000 17,933,000 10,554 ,000.52,950,000 15,255,000 11,345,000 13,882,000 14,425,000 16,443,000382,468,000 
Memorandum— | | | 
F.R. notes issued to bks.) 4,620 000 51,720,000 3,650, 000, 4,900,000, 8,800, 000 5,600,000 4,380, 000 626,000, 5,000,000 5,400,000 9,955,000, 3,040,000,107,691,000 


F.R. notes in hands of! 
banks ....-..--.---- | 430, 000 7,361 ,000 387, 000 183,000; 260,000, 433,000 2,418 ,000 75,000 737,000 293,000 362,000 1,919 000, 14,858,000 


F.R. notes in circulation | 4,190,000 44,359,000 3,263,000 4,717,000, 8,540,000, 5,167,000, 1,962,000, 551,000, 4,263,000 5,107,000, 9,593,000 1,121,000 92,833,000 
Gold and lawful money | | | | 








with agents......... | 4,620,000, 51,550,000 3,650,000 4,900,000 1,900,000 2,250,000 4,380,000, 626, 
Carried to net liabliities.| --."--- pe onaes. fpamaseac Beopeonpe | 6:640,000, 2/917,000, | na 000, 4,400,000 *:607:000 5°808:000 en 000 15:847:000 
Carried to net assets__.-| 430,000 7,191,000 387,000 183,000 -.......' _...-._. 2,418, Re Ce ee | 1010.00 is 740,000 








*Items in transit, 1. e., total amounts due from less total amounts due to other Federal Reserve banks. 
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AUG. 29 1915. 





Boston. |New York. | Philadel'a. Cleveland. | Richmond. Atlanta. | Chicago. | St. Louis. | Minneap. Kan. City. Dallas. ‘San Fran., Total. 





Federal Reserve Notes— $ . $ $ OFF $ $ “iM $ alee $ 
Ree’d from Comptrol'r 11,800,000 54,890,000 8,480,000 6,400,000:10,000,000 8,500,000, 9,380,000 3,400,000 5,000,000 6,800,000 13,900,000 10,000,000 148,460,000 
395.000 


Ret'd to Comptroller_| 100,000  ......- GUUEEEET. cdcecenc! caccccce! ccbubaan EE petite een ee looted GE wocanean 
Amount chargeable to 
. e 7 reat noes 11,700,000 54,800,000 8,310,000 6,400,000 10,000,000, 8,500,000 9,260,000 3,400,000 5,000,000 6,800,000 13,895,000 10,000,000 148,065,000 
n hands of agent, close | | 
of business Aug. 20! 7,080,000 3,080,000 4,660,000 1,500,000 1,200,000 2,900,000, 4,880,000 2,774,000 _..____- 1,400,000 3,940,000 6,960,000) 40,374,000 





Issued to F. R. bank, 
less notes ret. to agt. | | 
forredemp.&cancel., 4,620,000 51,720,000, 3,650,000, 4,900,000, 8,800,000, 5,600,000, 4,380,000, 626,000 5,000,000 5,400,000, 9,955,000 3,040,000 107,691,000 

Held by F. R. agent— | | 
In reduction of liability, 
on outstanding notes: | 





Gold coin & certfs._| 4,620,000, 51,550,000 3,650,000 4,655,000 1,900,000 2,250,000 4,260,000 626,000 4,400,000 4,410,000 4,000, 000 3 .040,000 89,361,000 
Lamia MOMOF....<] cccoscca| ccescccs | eeseceda] cocccces| cocccens| scccesce| soedeess| cocccces| coscocess| secccces| cosecoss| cocccecs), eocweeas 
As security for out| | 
standing notes: : 





Commercial paper; ....---- BIOMON wacceess! cacccess 6,900,000, 3,350,000, ........| ......../ 600,000, 990,000 5,955,000) ........ 17,965,000 
Held by Treas. of U. 8. 

Gels reGemap. TONG...) ccccance| secsacac] socecsss | 245,000 ......-.| -------- LO CTE ese ctct} catuesccsh scncnsss| cececous | oecheattian 365,000 

a es 4,620,000 51,720.000, 3,650,000 4,900,000, 8,800,000, 5,600,000, 4,380,000 626,000, 5,000,000, 5,400,000 9,955,000 3,040,000 107,691,000 





Amount comm’l paper ' - 
turned over to F.R.agt. .....-.--) 0 | wesesahe 7,661,000' 3,862,000) ........) ........ 602,000 990,000 6,177.000 _..._.-- | 18,852,000 
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Statement of New York City Clearing-House Banks and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing-House members for the week ending Aug. 21. The figures for the sepa- 


rate banks are the averages of the daily results. 


given. 


also the grand aggregates, for the four preceding weeks. 
NEW YORK WEEKLY CLEARING-HOUSE RETURN. 


In the case of the totals, actual fi 


4 I gures at the end of the week are also 
In order to furnish a comparison, we have inserted the totals of actual condition for each of the three groups, and 





































































































































































































CLEARING HOUSE Nat. Bank| Nat, Bank| Federal Excess 
MEMBERS. Captial. Net Loans, Notes Notes Reserve | Reserve Due Nattonal 
Profits. | Discounts Legal {Reserve [Not Bank with from Net Net Bank 
Week Ending investm'ts,| Gold. Tenders.| Stlver. | for State | Counted Notes Legal Reserve | Demand Time Ctrceula- 
August 21 1915 Nat. B’ka June 23 c. Institu- as (Not Depost- | Denost-| Depostis. | Deposits.) tion, 
(00s omitted.) State B’ks June22/ tions]. | eserce.) | Reserve].| tartes. | tartes. 

Members of Federal Average. | Average. | Average. | Average. | Average. | Average. | Average. | Average. |Average.| Average Average. | Average. 
Reserve Bank & $ s 3 ] 3 2 $ z J 3 $ $ $ 
Bank of N. Y., N.B.A 2,000,0| 4,674,5 34,265,0| 2,227,0 2 BFF ee an” dvahes _) = ees 31,482,0| 1,628,0 800,0 
Merchants’ Nat. Bank.) 2,000,0; 2,210,3 28,424,0) 1,333,0 165.0); 1,813.0) -—..:.. 24,0 41,0) 1,990,0) -..... is | ee 1,951,0 
Mech. & Metals Nat...| 6,000,0) 9,242,2| 102,650,0) 13,704.00) 10,353,0) 6,259,0) -_ --- 107,0 27,0) 8,364,0) .....- 116,125,0| 5,714.0) 4,959,0 
National City Bank...) 25,000,0| 36,933,5| 252,265,0) 93,411,0) 4,428,0) 6,397,0; -...-- 215, 626,0) 27,412,0}  -... . 314,921,0} 1,097,0| 2,928,0 

Chemical Nat Bank 3,000,0| 7,991,9| 30,941,0) 3,875,0 Gre. ESTE ssccce | see cee 28 ,302,0 150,60 450, 
Atlantic National Bank) 1,000,0 798,7 10,710,0 4,0 120,0 351,0 a. Scueee SE a > 10,538,0 27,0 388,0 
Nat. Butchers’ & Drov- 300,0 77,6 2,041, 61,0 31,0 69,0 San csdbas oo) —ee 1,554,0 54,0 50,0 
Amer. Exch. Nat. Bank) 5,000,0) 4,942,2 78,960,0| 6,772,0| 1,217,0) 1,452,0 169,0 34,0) 5,885,0) ...... 77,234,0| 2,765,0| 4,709,0 
National Bank of Com-| 25,000,0) 17,843,2) 193,109,0) 16,691,0) 11,494,0| 5,881,0) -. .-- 406,0 112,0| 14,687,0} .....- 196,.132,0 125,0| 3,756,0 
Chatham & Phenix Nat.| 2,250,0, 1,467,3 28,249,0}| 1,986,0 455,0; 1,200,0) -..-.. 172,0 oe) eee 28,406,0; 1,040.0) 1,189,0 
Hanover National Bank} 3,000,0| 15,389,4| 106,028,0|) 20,102,0) 5,153,0) 2,399,0) -._.-- 73,0 125,0| 9,657,0) ...... VO eee 305,0 
Citizens’ Central Nat 2,550,0; 2,537,9 25,745,0} 1,154,0 eee ae 79,0 36,0; 1,973.0; ...... 21,983,0} 1,454,0} 1,641,0 
Market & Fulton Nat. 1,000,0| 1,972,4 9,272,0 3,0 814,0 eevee 95,0 17,0 eee 9,405.0)  ...... 88,0 
Importers’ & Traders’ _ 1,500,0| 7,803,7 32,167,0| 1,738,0| 1,245,0 SPGAN - scaeed mG. wanaae SI. nance Ss 9 sae 50,0 
National Park Bank...) 5,000,0; 15,604,3) 126,172,0| 9,731,0 Stam DSS dscucn Bete <seses | 125,606 ,0 432,0} 3,580,0 
East River Nat. Bank - - 250,0 64,2 2,042,0 83,0 46,0 Fe ieee | eee a MEE.  ccacus 50,0 
Second Nationa! Bank 1,000,0| 3,192,5 15,890,0 897,0 181,0 A eee 75,0 So.) (3G ...... OLN i 674,0 
First National Bank.- | 10,000,0) 23,281,9) 143,139,0) 16,472,0| 1,119,0) 2,900,0) - . --- 82,0 7.0} 10,608.0} ...... 136.542,0 125,0| 4,991,0 
Irving National Bank 4,000,0| 3,929,3 56,319,0| 6,873,0} 1,535,0) 3,823,0) -.--.- 20,0 183,0| 4,647,0) ... _. 64,462,0 170,0 740,0 
N.Y. County Nat. Bk. 500,0; 1,516,0 9,756,0 392,0 53,0 en . sense 124,0 15,0 EE ek awe tn. ecemes 200,0 
Chase National Bank_-| 5,000,0' 9,832,1| 144,967,0) 23,382,0| 8,260,0! 8,595.0) J -...- 162,0 106,0) 12,749,0) .....- 182,330,0 999,0 450,0 
Lincoln National Bank 1,006,0| 1,898,4 16,069, 1,712,0| 1,186,0 aun. esbans 180,0 96,0} 1,505,0) .....- 17,.470,0 37,0 889,0 
Garfield National Bank} 1,000,0| 1,284,4 8 ,564,0 870,0 376.0 Th: avdewe 20,0 49,0 | GGG.) «<-->. 350,0 
Fifth National Bank -- - 250,0 418,9 4,472,0 205,0 118,0 a. sensew BME 3 wash BED, dimnwae 4,600,0 63,0 242,0 
Seaboard NationalBank|; 1,000,0| 2,873,5 31,338,0| 2,351,0 924,0| 1,883,0) —...... 57,0 17,0; 3,294,0) ...... 35,.976,0 100,0 405,0 
Liberty Nationa! Bank_| 1,000,0| 3,067,2 38,314,0| 2,190,0 327,0; 1,264,0)  -..... 13,0 SM SEER dccaoe 38,276,0| 2,775,0 500,0 
Coa! & Iron Nat. Bank_| 1,000,0 679,6 7,887,0 398,0 222,0 . dsepeo 13,0 23,0 NE socnah cat 7a . eeanern 399,0 
Union Exchange Nat_.| 1,000,0) 1,004,9 10,344,0 152,0 305,0 | ens 14,0 5,0 cy | ee 9,741,0 67,0 400,0 
Nassau Nat. Brooklyt| 1,000,0; 1,120,2 9,009,0 410,0 113,0 En . “eaebne ot «eeeen * ae Save. sesacs 267,0 
Broadway Trust Co..-| 1,500,0 888,1 16,214,0| 1,432,0 96,0 a 260,0 84,0} 1,303,0) .....- 17,351,0 VOd . sknden 
Totals, avge. for week 114,100,0,184,540,0 1,575,322,0/231,951,0| 52,522,0 56,905,0) © -.-.-- 2,656,0) 1,749,0)133,850,0) _..__- 1,699,153,0| 18,897,0| 37,401,0 
Totals, actual condition Aug. 21| ~.....-- 1,581 ,891,0/236,538,0) 53,163,0) 58,911,0)  ___._- 2,793,0| 1,715,0)138,647,0) __.___ 1,717,528,0| 19,093,0| 37,097,0 
Totuis, actuai conait« |n Aug. 14) .....-- 1,559 ,276,0/230,470,0| 50,779,0| 58,937,0' J... 2,670,0| 1,673,0)131,227,0) ...... 1,681,211,0| 1 °,587,0| 37,570,0 
Totals, actual condition Aug. 7) -..-..- 1,540,749,0/208 ,939,0| 49,932,0 51.344,0| saniasaieiale 2.516,0| 1,617,0)130,924,0} ...... 1,631,838,0| 18,594.0) 37,500,0 
Totals, actual condition July 31} . .. |1,517,478,0)206,605,0) 53,166,0) 57,959,0) ___..- 2,505,0) 1,800,0)133,737,0) ...._. 1,622,191,0) 18,609,.0) 37,580,0 
State Banks 
Not Members of 
Pederai Reserve Bank 
Bank of Manhattan Co 2,050,0; 4,801,0 40,130,0} 9,434,0| 1,263,0| 1,771,0 TE, “ ctiewital: Vigetieed  geuhedl. BiSein COS aciindst  ‘aseexd 
Bank of America.-_-_... 1,500,0' 6,239,7 30,868,0) 3,551,0) 1,342,0| 1,130,0 DE Actcehet’ basecal “eae akeeee , RPE Er eer 
Greenwich Bank_.--.. 500,0 .178,8 10,562,0| 1,231,0 213,0 453,0 RASS, re eee 11,402,0 Gee snesed 
Pacific Bank. .......-. 500.0 999,7 4,890,0 395,0 652,0 148,0 Dt counsel  Seeasnl. Uselal jibe RSE | RE artes 
People’s Bank _-_...-.-. 200,0 442,6 2,155,0 157,0 68,0 113,0 a access 3,0 140,0 101,0 2,332,0 Gal. uenese 
Metropolitan Bank -_- 2,000,0| 1,899,6 11,871,0 853,0 421,0 520,0 fears SRN, sabeeel eae 3+ TR Keepers 
Corn Exchange . 3,500,0| 6,729,7 79,604,0| 8,754,0) 3,133,0) 3,441,0) 1,399,0) -.-.-.} --..-. 4,000,0} _..--- DT .casanal scoans 
Bowery Bank_.-.--~---- 250,0 778, 3,434,0 284, 25, 59,0 Da? shedsel «seconde 184,0 105,0 Se ctees (ane cee 
German-American Ban* 750,0 716,9 4,889,0 563, 162,0 64,0 RPE ee. TE siacon EE? gon Gee. to 
Fifth Avenue Bank - -- 100,0| 2,343,4 14,769,0| 1,569,0 902,0 863,0 a : esdesel. vecediel. <hauniit. sium | CEE Ser eee 
German Exchange Bank 200,0 800,5 3,647, 464,0 66,0 113,0 a wenkedh: \: memes 210,0 428,0 i §dsoemal. ” adam 
Germania Rank-.--.-.- 200,0 993,6 6,012,0 542,0 101,0 151,0 Dt paanent skewed BOG saceus ee ee 
Bank of Metropolis-_-_ 1,000,0) 2,126,2 13,103,0) 1,177,0 382,0 798,0 tt anepaal '. cecesel « sania -—laioaw tt ~ ce nainh wenn 
West Side Bank. -.--.-.. 200,0 655,3 4,576,0 278, 227,0 123,0 i! g<exinel wanéeod BOGAN ectdac 406, 
N. Y. Produce Exch. . 1,000,0 923,2 11,919,0| 2,546,0 514,0 533,0 Dn” ptehnst egéadel sana aise 13,759,0 
State Bank. .._..--. 1,500,0 553,1 19,163,0) 1,288,0 259,0 514,0 DT): augebel.  wedaare 1,256,0 153,0 20,859,0 
Century Bank .......-. 1,250,0| 1,024,0 17,914,0 830,0 145,0 479,9 EE ~ -ennwnd 42,0 823,00) 3,494,0 13,719,0 
Totals, avge. for week | 16,700,0| 33,205,3| 279,506,0) 33,916,0) 9,875,0|) 11,273,0) 3,489,0) —-_____ 60,0; 7,803,0) 4,281,0) 292,375,0 
Totals, actual condition Aug. 21); .....-.- 279,176,0| 33,402,0| 10,171,0| 10.422,0) 3,509,0) ____.- 60,0) 7,938,0| 3,976,0| 291.743,0 
Totals, actuat condit« mn Aug.14| ......- 280,348,0| 33,931,0) 9,417,0| 10,446,0) 3,515,0) - __-- 56,0) 7,838,0) 4,693.0) 210,437.0 
Totals, actual conditi: n te ET eaandeds ’ ,0| 34,602,0) 10,994.0) 19.876,0) 3.592,0)  -....- 47.0| 7,934.0) 4,367.0, 2°'1.909.0 
Totals, actual conditic|n July 31 ioe 273,971,0| 34,529,0) 12,221,0| 11,880,0) 3,716,0) -..... 46,0) 7,744,0| 4,747,0| 213,614,0 
Trust Compantes 
Not Members of 
Federal Reserce Bank. 
Brooklyn Trust Co-. 1,500,0 ,468,8 32,497,0| 1,695,0 277,0 209,0 .. anened 25,0| 1,259,0| 1,877,0 24,620,0} 6,643,0)  -..... 
Bankers’ Trust Co_... | 10,000,0) 13,173,0| 179,980,0| 14.854,0 112,0 316,0  _ = 38,0} 7,643,0|) 7,965,0| 152,857,0) 27,983,0) -....- 
U.8. Mtg & Trust Co 2,000,0| 4,247,7 51,098,0| 3,187,0 208,0 133,0 Dt teencal | sacana 1,826,0| 8,466.0 36,514,0| 13,912,0)  -.-..- 
Astor Trust Co_-_-_-_- sat 1,250,0) 1,231,9 22,530,0| 1,455,0 14,0 113,0 i: aescsel . waraaonl 860.0} 2,853,0 17,337.0| 6,384.0; ...... 
Title Guar. & Trust Co 5,000,0| 11,866,5 37,158,0| 1,956,0 133,0 134,0 DEE. geawnm 15,0} 1,145,0| 6,009,0 22,891,0 tT: habbo 
Guaranty Trust Co... | 10,000,0| 23,217,8) 218,551,0) 22,358,0) 2,740,0) 1,714,0 Dt “cestasl seerwod 646 ,0/25,936,0| 187,622,0| 27,803,0} -....-. 
Fidelity Trust Co-_.. 1,000,0| 1,337,3 8,793,0 592,0 45, 101,0 - Snseeal  smnked 373,0 492,0 7,476,0 Dn . akaces 
Lawyers’ Title & Trust 4,000,0} 5,065,8 21,249,0; 1,240.0 313,0 66,0 tn saan 15,0 701,0| 1,762,0 14,021,0 DE | Susnee 
Columbia Trust Co... 2,000,01 7,409,3 67,779,0| 4,135,0 143,0 500,0 | At 125,0| 2,493,0| 4,816,0 49,859,0) 15,825,0) -....- 
People’s Truet Co_.-_.. 1,000,0| 1,433,9 17,182,0| 1,091,0 80,0 229,0 ees 22,0 791,0| 1,845,0 15,825,0| 1,246,0) -...... 
New York Trust Co-. 3,000,0/ 11,197,9 51,292,0| 3,240,0; 1,830,0 220,0 a’ | daieacte 47,0) 1,852,0) 6,581,0 36,957,0| 7,575.0) ...... 
Franklin Trust Co... 1,000,0| 1,096,2 16,984,0 917,0 146,0 172,0 re 9,0 593,0| 1,604,0 11.860,0) 4,823,0)  ...... 
Lincoln Trust Co-.. -- 1,000,0 534,7 10,928,0 658,0 25,0 281,0 ne ghegéu 5,0 493,0 765,0 OEE SEM access 
Metropolitan Trust Co 2,000,0| 6,093,6 43,963,0| 3,216,0| 1,174,0 332,0 Dn seskee 5,0} 1,826,0) 2,038,0 36,523,0} 6,130,0)  -..... 
otal 
Totals, avge. for week | 44,750,0) 91,374,4| 779,984,0) 60,594,0| 7,240,0| 4,620,0) 2,291,0) - ---- 306,0) 22,501,0|73,009,0|} 624,115,0/119,478,0)  _____. 
| 
Totals, actual condition Aug.21/; ....-.-- 785,749,0| 61,509,0) 5,315.0) 3,240.0) 2,307.0) —____- 290,0| 24,919,0|68,190,0| 631,865,0/118,740,0) —__._.. 
‘Totais, actuai condith [In Aug.14) ~....-- 775,265,0| 58,512,0| 10,297,0| 6,844,0) 1,948,0) _____. 315,0| 21,508,0|76,046.0| 617,401,0)121,643,0) -_..__. 
Totals, actual conditi:'n Aug. 7) .---..- 771,645,0| 54,348,0| 7,754,0) 10,742,0) 2,165.0)  - .___. 275.0} 21,296,0|80,440,0| 614,530,0)122,168,0)  ..__. 
Totals, actual condith |n July 31; .__..- 786,495,0| 53,703,0) 4,775,0) 8,139,0; 2,310,0)  -..._- 246,0| 30,989,0/66,250,0| 635,424,0)120,526,0}  ..___. 
Grand Aggregate, avge. 175,550,0/309,120,0)2,634,812,0/326,461,0) 69,637,0| 72,798,0| 5,780,0| 2,656,0} 2,115,0|164,154,0/77.290,0/2,615,643,0/143,269,0| 37,401,0 
Comparison prev. se becseel saseda +31,868,0) +157510) +830,0|\—1,457,0| +134,0 —90,0 +68,0| +4,177,0|-3,481,0) +52,717,0|—2,227,0 —55, 
Grand Aggregate, actua' condition Aug. 21_|2,646,816,0/331,449,0) 68,649,0| 72,573,0| 5,816,0) 2,793,0) 2,065,0|171,504,0/72,166,0|2,641,136,0|142,718,0| 37,097,0 
Comparison prev. week|; ......| -...-- +31,927,0| +8,536,0)/—1,844,0|\—3,654,0, +353,0) +123,0 + 21,0) +109310\-8,573,0| +52,087,0/—2,420,0| —473,0 
Grand Aggregate actual condition|Aug. 14- 2,614,889,0/322,913,0 70,493,0| 76.227,0| 5,463,0| 2,670,0| 2,044,0/160,573,0|80.739,0|2,589,049.0/145,138,0| 37,570.0 
Grand Aggregate actua!/condition|Aug. 7.|2,589,698,0/297,889,0) 68,680,0| 72,962,0| 5,757,0| 2,516.0) 1,939,0|160,154,0/84,807,0/2,538,277,0|145,686,0| 37,500,0 
Grand Aggregate actua./condition July 31- 3.577 ,9446,0/396.887 0 70,162,0| 77,978,0| 6,026,0} 2,505,0) 2,092,0 172,470,0/70,907.0)2,561 339.0 144,073,0| 37,580,0 
STATEMENTS OF RESERVE POSITION. 
Averages. | Actual Figures. 
| Inc. or Dec. Inc. or Dec. 
Cash Reserve, Reserve tn Total a Reserve Surplus from \\Cash Reserve| Reserve in Total b Reserve Surplus from 
in Vault. \Depostiaries| Reserve. | Required. | Reserve. |PreviousWeek) in Vault. |Depositaries| Reserve. | Required. Reserve. |PreviousWeek 
Members Federal “Bed VE ee ET Os ek $ $ s $ . s “ 
Reserve Bank. ~~~. 341,378 ,000 133,850,000 475,228 ,000 306 ,792 ,390 168,435,610) + 11,770,760 348 ,612,000)138 ,647 ,000:487 ,259 ,000/310,109,690|177,149,310| +9,283.640 
State Banks*-__.__.- 58,553,000, 7,803,000 66,356,000, 52,627,500, 13,728,500} —668,300) 57,504,000) 7,938,000) 65,442,000) 52,513,740) 12,928,260) + 59,920 
Trust Companies*...| 74,745,000) 22,501 1000) 97,246,000 93,617,250, 3,628,750 —891,600) 72,371,000) 24,919,000) 97,290,000) 94,779,750} 2,510,250] —3,988,600 
Total Aug. 21_...|474,676,000 164,154,000 638,830,000 453 ,037 ,140 185,792,860) + 10,210,860 478 ,487 ,000 171,504 000/649 ,991 ,000/457 ,403,180|192,587,820) +5,354,960 
Total Aug. 14..../459,418,000 159,977,000 619,395,000 443,813,000 175,582,000) + 6,377,330) 475,096 ,000\160,573 ,000/635,669 ,000/448 436 140/187 .232,860|+ 21,174,520 
Total Aug. 7-..-|444.496,000)166 ,546 .000 611,062,000 441,857,330 169,204,670; —9 447,880 445,288 ,000'160,154,000/605 442,000 439,383,660|166 ,058 ,340|—14,325,719 
Total July 31___.!446,821,000171.270,000 618,091 .000 439 .438,450 178 452.550 +11.048.180' 449.003 000 172 ,470.000/621 ,473 ,000 441 ,088,950/180,384.050! +7,458,169 
* Not members of Federal Reserve Bank. 





a This is the reserve required on Net Demand Deposits in the case of State Banke and Trust Companies, but in the case of Members of the Federal Reserve Banks 
includes also the amount of reserve required on Net Time Deposits, which was as follows: Aug. 21, $944,850; Aug. 14, $929,450; Aug. 7, $928,100: July 31, $889,900. 

b This is the reserve required on Net Demand Deposits in the case of State Banks and Trust Companies, but in the case of Members of the Federal Reserve Banks 
it includes also the amount of reserve required on Net Time Deposits, which was as iollows: Aug. 21, $954,650; Aug. 14, $929,350; Aug. 7, $929,700; July 31, $930,450. 
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The State Banking Department reports weekly figures 
showing the condition of State banks and trust companies 
in New York City not in the Clearing House, and these are 
shown in the following table: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING-HOUSE STATMENT. 


(Figures Furntshed by State Banking Department.) Differences from 
August 21. previous week. 

Loans and investments..-..........-------------- $592,512,200 Inc. $2,889,900 

GS UR an KL cnditeandtseoeboethenemeweneces 50,020,800 Inc. 42,900 

Currency and bank notes_.-_.......-.------------ 8,550,500 Dec. 145,800 

De a aes ee ee 748,257,500 Inc. 1,217,600 
Deposits, eliminating amounts due from reserve de- 
positaries and from other banks and trust com- 

panies in New York City, and exchanges......-.. 612,303,400 Inc. 2,715,900 

Se ee GE, dn cca na cubncnmucensedactnce 189,577,200 Dec. 3,326,500 

Percentage of reserve, 31.7%. 
RESERVE. 
— Si Banks—— —Trust Compantes— 
OO 08 TEE, ncccactonsecetoduas $10,410,400 11.29% $48,160,900 9.51% 


Deposits in banks and trust companies 15,036,300 16.31% 115,969,600 22.90% 
$25,446,700 27.60% $164,13),500 32.41% 





The averages of the New York City Clearing-House banks 
and trust companies, combined with those for the State banks 
and trust companies in Greater New York City outside of the 
Clearing House, compare as follows for a series of weeks past: 

COMBINED RE3ULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 
We omtt ciphers tn all these figures. 


























| 
Total Enttre 

Week ended—j| Loans and Demand Other Money | Reserve on 

Investmenis| Depostis. Specte. Money. | Holdings.| Depostts. 

$ $ $ $ | $ 3 

May 29... .. 3,002.089,5 | 2.935,261,3 | 414,392,3 80,733,9 | 495,126,2 780,230,1 
June §..... 3,014,410,7 | 2.957,997,7 | 422.433,7)| 80,089,2)| 502.522.9 | 789,217,0 
June 12..... 3.035 ,658,2 | 2,977,514,7 | 425,046.5| 79,781,0| 504,827,5 | 778,850,5 
June 19..... 3,059,140,8 | 2,995,498,0| 439,995,1|) 73,257,9| 513.163,0 | 795,476,0 
June 26..... 3,045,645,1 | 3,028,615,2 | 446,616,8| 70,451,2 | 517,068,0 | 796,000,4 
SG Sicccs 3,105,038,2 | 3,083,954,0 | 435,726,5 72,230,4 | 507,956,9 | 789,700,3 
.. or 3,144,527,9 | 3,093,795,5 | 400.003,9| 82,704,3 | 482,708,2 | 766,343,0 
Sr Bt ecnce 3,145,394,3 | 3,124,117,8 | 407.474,4| 84,165,2 | 491.629,6 | 777,173,8 
July 24..... 3,156,507,4 | 3,138,585,5 | 414,895,2| 84,463,7 | 499.358,9 | 789,583,3 
Jaly 31..... 3,158,668,0 | 3,147 ,068,8 | 419,001,4 84,187,0 | 503,188,4 | 806,293,6 
f= Sees 3,184,089,5 | 3,161,053,4 | 419,236,5 | 83,077,0 502,313,5 | 799,090,0 
pp | ee 3,192,566,3 3,172,513,5 | 434,942,9| 83,149,3 | 518,092,2  812,298,7 
A Devise 3,227 ,324,2 3,227,946,4' 449,279,8! 83,967,5 533,247,3 '828,407,2 


In addition to the returns of ‘State banks and trust com- 
panies in New York City not in the Clearing House”’ furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this class 
in the whole State. The figures are compiled so as to distin- 
guish between the results for New York City (Greater New 
York) and those for the rest of the State, as per the following: 

For definitions and rules under which the various items 
are made up, see “Chronicle,” V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions were published in the 
“‘Chronicle’”’ March 28 1914 (V. 98, p. 968). The regula- 
tions relating to calculating the amount of deposits and what 
deductions are permitted in the computation of the reserves 
were given in the ““Chronicle’’ April 4 1914 (V. 98, p. 1045). 


STATE BANKS AND TRUST COMPANIES. 




















State Banks | Trust Cos. State Banks | Trust Cos. 

Week ended August 21. in n outside of outside of 
Greater N. Y.\Greater N. Y.|Greater N. Y.Greater N.Y. 

$ $ $ $ 
Capital as of Dec. 24..-.- 24,550,000} 67,300,000} 10,913,000; 13,100,000 
Surplus as of Dec. 24..-.-. 39,269,500) 151,327,000; 13,749,700| 11,225,000 
Loans and investments..| 352,638,100 1,287,950,300, 135,782,900 199,873,000 
Change from last week . +563,800, +9,366,600) —87 ,500 —24,700 
CN EEE OO aA ae ee Ue eee eee pe 
Change from last week.| —1,321,400 beggin sosccueeeel agape 
Currency and bank notes. 24,130,400 CR RECN | cncccddusdl secon 
Change from last week. +206,200; —6,667,100; ..........] c.cceccccuc 
, 
I ns ea ttn one 463,325,500 1,577,527.100! 146,004,100! 212,156,100 
Change from last week.| +2,595,500; +8,091,500) + 931,400 : 
ry 
Reserve on deposit. ---.-- 103,092,100) 349,306,700. 27,907 ,300 31,363,800 
Change from last week.| —1,572,100, —5,405,100, +1,190,700 197,800 
- ‘ 

P. C. reserve to deposits. 27.7%| 28.8% 22.2%| £117.9% 

Percentage last week_- 28.1%! 28.9% 20.1% 18% 





+ Increase over last week. -— Decrease from last week. 





—_— 








Non-Member Banks and Trust Companies.—Following is the report made to the Clearing-House by clearing non- 
member institutions which are not included in the ‘‘Clearing-House return” on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 


























































































































CLEARING Net Nat.Bank| Nat.Bank| Federal | Reserve Excess 
NON-MEMBERS, | Capttal. | Profits. Loans, Notes (Re-| Notes|Not| Reserve with Due from Nattonat 
Dtscounts, Legal serve for | Counted Bank Legal Reserve Net Net Bank 
Week Ending {Nat. b’ks June Ff Invest- Gold. | Tenders.| Stleer, | State in- as Notes[Not| Depost- | Depost- | Demand Time Ctreu- 
Aug. 21 1915. (State b’ks June 23/|menis &c. stitutions)| Reserve] | Reserve} tartes. tartes. Depostts, | Depostis. ” 
Members of Average. | Average, | Average. | Average. | Average. | Average. | Average.| Average.| Average. | Average. | Average. | Average, 
Fed’! Reserve Bank $ $s $ $ 3 $ $ 3 $ & 
Battery Park Nat._.| 200,000 151,600) 2,045,000 94.000 34,000 39,000 4,000; -.--... 365,000; -....- 1,972,000 80,000; 193,000 
First Nat., Brooklyn} 300,000 682,700) 4,870,000) 114,000 29,000} 109,000 7,000 10,000 8,000 307,000) 4,439,000)  __.__. 293,000 
National City,Bklyn| 300,000 649,600) 4,866,000) 159,000 50,000 ,000 13,000 10,000} 616,000 335,000) 4,793,000}  _..... ,000 
First Nat,. Jers. City; 400,000) 1,287,200) 4,628,000) 201,000) 278,000 75,000 a secon 464,000) 2,617,000) 3,868,000)  — ____- 391.000 
Hudson Co. N., J.C.) 250,000 800,100} 3,849,000 77,000 12,000 ,000 ,090 5,000} 335,000 5,000} 2,795,000)  -..... ,000 
First Nat., Hoboken! 220,000 681,500) 5,370,000} 124,000 18,000 2 = 22,000 5,000! 331,000 28,000) 1, ,000} 2,851,000} 215,000 
Second Nat., Hobok.| 125,000 334,100) 4,129,000 57,000 49,000 TOUTE  ececoe JOG eeases 237,000 391.000} 2,001,000) 1,859,000 ,000 
WOO... Saudeiasane 1,795,000) 4,586,800/29,757,000)} 826,000) 470,000) 513,000) ---..--. 149,000 30,000| 2,916,000} 4,718,000|21,834,000| 4,790,000/ 1,505,000 
State Banks. 
Not Members of the 
Federal Reserve Bank. 
Bank of Wash. Hets.| 100,000 360,600; 1,933,000} 113,000 6,000 48,000 De... saevutial: .sasdes 89,000 oF ee UT ee 
Colonial Bank---_ ~~. 400, 731,700} 7,488,000; 350,000) 154,000) 439,000 65,000 or eet cascada 472,000 544,000; 7,868,000)  -..... PERE GENES 
Columbia Bank... y 694,700) 6,765,000) 453,000 47,000} 256,000 Paetl. <accasl (eonees 4,000 oe ee... Been Fe eee 
Fidelity Bank... -- 200,000 183,000) 1,278,000 ,000 9,000 20.000 Pl. - aseaeat + enmnes 69,000 pF RS eae Bere 
Mutual Bank. _.--. ,000 478,500) 4,426,000; 574,000 34,000} 143,000 CE asscees shanks 343,000} 1,402,000) 4,322,000 SBR GOR akiccce 
New Netherland....| 200,000 288,400) 3,295,000; 208,000 36,000} 118,000 Sn. ssaceu 6,000; 198,000 377,000; 3,315,000 . sam 
Yorkville Bank.__.. 100,000 514,000) 5,359,000; 389,000 89,000; 200,000 TT, tecceusel. omeniniicl 345,000 CE DE ee oe 
Mechanics’, Bklyn__| 1,600,000 727 ,500|16,598,000| 767,000) 133,000) 675,000) 226,000) 162,000) —- ___.. 1,077,000; 1,431,000/17,944,000 CEG - ttawee 
North Side, Bklyn..| 200,000 186,900) 3,039,000; 192,000 38,000) 109,000 I, Ee rae 08, SP OOe SAGR AT duraecel . sucka 
, Aes 3,300,000) 4,165,300)50.181,000/3,148,000| 537,000|2,008,000| 614.000) 199,000 6 ,000/3,225,000) 4,988,000/52,359,000 528,000)  -.... ” 
Trust Companies. 
Not Members of the 
Federal Reserve Bank. 
Hamilton Trust, Bkin| 500,000) 1,040,300) 6,648,000; 452,000 3,000 12,000 a 1,000} 267,000) 1,582,000) 5,344,000 GRE... saved 
Mechanics, Bayonne} 200,000 275,100} 3,936,000 97 ,000 34,000 64,000 DE . ¢esose 4.000 79.000 66,000) 1,587,000) 2,189,000)  __.._. 
Ween désencaeed 700,000; 1,315,400/10,584,000| 549,000 42,000 76,000 70,000; ...... 5,000} 346,000; 1,948,000) 6,931,000) 2.795.000) —______ 
Grand aggregate. ___/|5,795,000 10,067,500/90,522 ,000/4,523 ,000/1,049,000'2,597,000| 693,000) 348,000 41,000 6,487 ,000/|11.654,000|81,124,000| 8,113,000/1,505,000 
Commarea; WTOP WR!  scodasl _ scence —102,000) —31,000| —52,000| +98,000|—149,000) +79,000| —2,000|+145000| +214,000) +826,000' —667, —7,000 
Excess reserve, | $122,690) decrease | == — => —=== = = 
Grand aggr’te Aug 14/5,795,000| 10,067 ,500| 90,624,000 4,554,000/1,101,000/2,499,000) 842,000) 269,000 43,000 6,342 ,000/11,440,000/80,298,000; 8,780,000|1,512,000 
Grand aggr’teAug. 7/6,395,000| 10,460,500/90,282,000/4.554,000} 988,000)2,.470,000) 808,000) 215,000 45 ,000/6 .279 .000/11,065,000|/79.710,000|} 8,895.000) 1,501,000 
Grand ager’te July31/6,395,000)10,460,500|89,678,000/4,576,000| 995,000)2,666,000) 654,000) 452,000 57 ,000/6.280.000) 10,589 ,000|79,707 ,000| 8,873,000/1,.507.000 
Grand aggr’te July24/6,395,000| 10,460,500/98 041 ,000/5,001 ,000/1.174,000 2,950.000) 912.000) 448,000 55 ,000/6 ,739.090/12,276.000/86 640.000 10.584 .000/1,517,000 
Grand aggr’te July17|6,395,000| 10,460,500) 98,276 ,000/| 4,942,000 1,162,000)3,079,000 859,000) 708,000 57,000) 6,774,000) 12,355,000) 87,518,000) 10,584,000) 1,514,000 











Philadelphia Banks.—Summary of weekly totals of 
Clearing-House banks and trust companies of Philadelphia: 


We omtt two ctphers (00) tn all these figures. 




















Capttal | | 
and Loans. Reserve. Depostts..| Circula- | Clearings 

Surplus. a tion. 

| 

$ $ $ 58, AS Fue 

Se BOs dcsnnct 103 ,684,3 | 429,034,0 | 109,598,0|493,.208.0| 11,267,9| 154.124,9 
Oe Se enunect 103 ,684,3 | 419,067,0 | 113,048,0 | 498,911,0| 11,273,0)| 158.619,8 
Gale Dietotcuia 103 ,684,3 | 419,947,0 | 113,436,0 | 497,472,0| 11,270,0| 157,254,3 
GG -:: Bedetuine 103 ,684,3 | 421,583,0 | 111,281,0 500,467,0)| 11,265,0| 199,174,7 
Oe. - Maugmnade 103 ,684,3 | 421,239,0 | 113,026,0 | 496,280,0) 11,241,0| 130,789,2 
Gat Bl«asecousm 103 ,684,3 | 422,884,0 114,109,0 | 508.446,0| 11,264,0 | 168,838,0 
Ge Becwaacseu 103 ,684,3 424,533,0| 114,811,0 | 503.808.0)| 11,252,0 | 152,015,6 
SE | Misncccnse 103,684,3 | 425,398,0 | 114,109.0 | 503,280,0| 11.230.0) 148,913.6 
Bile. tepsatece | 103,684,3 | 426,702,0 115.946.0 | 505.092.0| 11,224,0 157,813,4 
BER: BWaveveene | 103,684,3 | 429,948,0| 117,853,0  511,867,0| 11,261,0 152,237,9 
AE. Thaakseees '103,684,3 431,769,0 119,090,0' 512,880,0 11,255,0 151,546,2 





a Includes Government deposits and the item “due to other banks” (Aug. 21, 


Due 


$148,491,000); also ‘Exchanges for Clearing House” (Aug. 21, $12,131,000). 


Boston Clearing-House Banks.—We give below a 
summary showing the totals for all the items in the Boston 
Clearing-House weekly statement for a series of weeks: 

BOSTON CLEARING HOUSE MEMBERS. 





Aug. 21 Change from 
1915. previous week. 


$9,087,000 Inc. 
256,824,000 Inc. 
190,074,000 Inc. 
106,793,000 Dec. 


Aug. 14 Aug. 7 
1915. 1915. 


$2,000! $9,085,000! $9,081,000 
1,059,000 255.765 .000 254,532,000 
419,000 189.655.000 190,105,000 
8,134,000 109,027,000 113.208.000 











2 a 
Loans, disc’ts & investments. 
Individual deposits, incl.U.S. 
Due to banks 





.: gg . . Seevrep as 8,067,000 Dec. 8,000, 8.135,000 8,132,000 
Exchanges for Clearing House| 9,851,000 Dec. 681,000, 10,532,000 11,774,000 
Due from other banks. .----- 29,083 000 Dec. 344,000, 29,427,000 27,580,000 
Cash TOGO. ...<c2c0cce- 22,354,000 Dec. 138,000, 22,492,000. 23,197.000 
Reserve in Fed. Res’ve Bank! 9,930,000 Dec. 472,000 10,402,000' 10,.554.000 
Reserve with other banks...| 41,640,000 Dec. 1,807,000, 43,447,000, 47,843,000 
Reserve excess in bank.-..- 8,376,000 Dec. 144,000, 8,520,000) 9.229.000 
Excess with reserve agent_..| 27,662,000 Dec. 1,813,000, 29,475,000) 33,875,000 
Excess with Fed. Res've B'k_! 2,941,000 Dec. 75,000' 3,416,000! 3,570,000 





Imports and Exports for the Week.—See third page 





from banks Aug. 21, $52,788,000. 





preceding. 
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Bankers’ Gazette. 


Wall Street, Friday Night, Aug. 27 1915. 

The Money Market and Financial Situation.—The 
possibility, or what for a time seemed a probability, that 
diplomatic relations between this country and Germany 
would be severed as a result of the latter’s recent naval opera- 
tions, caused a rather violent shock in Wall Street, extending 
over the week-end. At no time were the markets in a pan- 
icky condition, but through Saturday and Monday a per- 
sistent selling movement was in force regardless of steadily 
declining prices. On Tuesday morning the news from Wash- 
ington was, however, reassuring, and the response there to 
at the Stock Exchange was instantaneous and substantial. 

Later reports, indicating the German Government’s readi- 
ness to respect the rights of neutrals in future, remove, we 
hope permanently, the most disturbing element in the inter- 
national situation. As this new attitude on the part of the 
German Government affects all neutral peoples, its good re- 
sults will be widely felt and appreciated. In view, therefore, 
of the importance of this matter, it seems that great credit is 
due President Wilson for adhering strictly to the position he 
took in the beginning of the diplomatic correspondence re- 
lating thereto. He has endeared himself to people of the 
whole country of every race, nationality, party or creed. 

Compared with the above-mentioned matter, all else seems 
trivial and little attention has been paid to the fact that 
sterling exchange declined to a new low record price, or the 
steps to be taken to relieve the exchange market. The latter 
include shipments of gold from the other side, and the an- 
nouncement that a party of several British and French bank- 
ers and financiers may be expected to arrive here soon for the 
purpose of discussing the situation with New York bankers, 
and, if possible, adopting measures of relief. 

The plan disclosed by Secretary McAdoo to deposit Gov- 
ernment funds in Southern banks for the benefit of cotton 
‘growers, attracted little attention, as did the giving out of 
traffic returns by the Union Pacific and Southern Pacific 
railways, showing that these transcontinental lines are 
 atemgy by the Exposition or other new business. Reports 

rom the iron and steel industry continue to show increasing 

business and better prices, and there has been a sharp ad- 
vance in copper metal both here and in the London market, 
due, of course, to a stronger demand. 

The usual weekly report of the Bank of France shows a 
decrease of $25,000,000 in its gold holdings, a large part or 
the whole of which is doubtless destined to arrive here, as 
the Bank of England reports a gain of less than a million. 


Foreign Exchange.—Sterling exchange has once again 
established a new low record for the current movement, de- 
mand bills on Friday being quoted as low as 463%. The 
foreign exchange situation as a whole appears to be awaiting 
the results of the approaching conferences to be held between 
representatives of English and French financiers and New 
York bankers. 

To-day’s (Friday’s) actual rates for sterling exchange were 
4 5834 @4 59 for sixty days, 4 63% @4 635% for cheques and 
4 6334 @4 64 for cables. Commercial on banks, nominal, 
and documents for payment, nominal. Cotton for payment, 
nominal, and grain for payment, nominal. 

There were no rates for sterling posted by prominent bank- 
ers this week. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs 
were nominal for long and 6 00 for short. Germany bankers’ 
marks were nominal for long and 81% for short. Amster- 
dam bankers’ guilders were 3934 for short. 

Exchange at Paris on London, 27.7514fr.; week’s range 
27 .35fr. high and 27.75 fr. low. 

Exchange at Berlin on London not quotable. 

The range for foreign exchange for the week follows : 





Sterling Actual— Sizty Days. Cheques. Cables. 
High for the week... 4 62% 4 67 4 67% 
Low for the week... 4 5834 463% 463% 

Paris Bankers’ Francs— 

High for the week... — ____- 5 87 5 86 
Low for the week... —_____- 5 98% 5 97% 

Germany Bankers’ Marks— 

High for the week...  —-.___. 81% 81% 
Low for the week...  ______ 80% 81 

Amsterdam Bankers’ Guilders— 

High for the week... —_____ 40 1-16 40% 
Low for the week...  — . . _- 39% 40 


Domestic Exchange.—Chicago 5c. per $1,000 discount. 
Boston par. St. Louis par. San Francisco 40c. per $1,000 
premium. Montreal par per $1,000 premium. Minne- 
apolis 20c. per $1,000 premium. Cincinnati, par. New 
Orleans sight 50c. per $1,000 discount and brokers $1 per 
$1,000 premium. 


State and Railroad Bonds.—Sales of State bonds at ths 
Board include $11,000 New York 4%s at 108% to 109; 
$11,000 N. Y. Canal 44s, 1965, at 10414; $1,000 N. Y. Canal 
4%s at 109%; $1,000 Virginia funded debt, 1991, at 81, and 
$30,000 Virginia 6s deferred trust receipts at 553%. 

The market for railway and industrial bonds has been much 
less active than of late in sales for both domestic and foreign 
account. The latter reported as sold ‘‘s- 30-f.,’’ aggregate 
only $1,024,000, as against $1,599,000 last week, and the 
total sales show a similar falling off. Prices have, however, 


been better maintained than the volume of business, and some 
of the manufacturing issues have had a phenomenal rise. 
The Inspiration Coppers led this movement in an advance of 
Lackawanna Steel 5s are 434 points higher 


9 and 9% points. 





and Westinghouse 5s nearly 2—all of which have been con- 
spicuous for activity as well. ‘ 

Declines, on the other hand, are in the case of all active 
issues only fractional. 

United States Bonds.—Sales of Government bonds at the 
Board include $4,000 4s coup. at 10934 to 110; $1,000 4s reg. 
at 109; $500 3s coup. at 101, and $500 3s reg. at 10034. For 
to-day’s prices of all the different issues and for weekly range. see 
third page following. 

Railroad and Miscellaneous Stocks.—The stock market 
has been decidedly erratic day by day this week. Prices 
drop precipitously on Monday, which, when added to 
the decline announced at the close last week, left a wide gap 
between Monday’s low quotations and those of a week pre- 
vious, amounting in several cases to 8 to 20 points. In the 
reaction which subsequently took place, however, a large 
portion of this decline was recovered and a considerable 
number of issues established new high records. These 
very wide fluctuations have, of course, been in the manu- 
facturing stocks, which have of late been conspicuous. 
Railway shares participated in the movement only in a mod- 
erate degree. Final results, however, are relatively similar 
in both groups. 

To-day’s market was one of the two most active of the 
week and generally strong. A considerable list of issues 
moved up early in the day and reacted later on liberal sales. 

The range covered by active railway shares during tha 
week has not been exceptionally wide except in a few cases. 
Reading has covered 64% points, Union Pacific 534, South- 
ern Pacific eg 5, Canadian Pacific 6%, Baltimore & 
Ohio 43%, Rock Island 3, Lehigh Valley 3144, New Haven 
334, Northern Pacific 354 and New York Central 3. 

The industrials, however, show quite a different record. 
Bethlehem Steel has covered a range of 22 points, Butte & 
Superior 21, General Motors 23, New York Air Brake 26%, 
Studebaker 24, Tenn. Copper 18, Allis-Chalmers 10 and many 
others from 5 to 10 points. 

For daily volume of business see page 685. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 
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STOCKS. Range for Week. | Range since Jan. 1. 
Week ending Aug. 27. | for | 
; Lowest. | Highest. ! Lowest. | Highest. 
t if ] 

American Express- --- -- | 300 95 Aug 27/96 Aug 27) 83 Feb100 Aug 
Am Writing Paper pret-| 200, 8 Aug 25) 8% Aug24| 5 July, 15 Apr 
Brown Shoe, pref....-- 100,75 Aug 2675 Aug 26) 64 Aug) 82 Apr 
PE ntienacccesece 90) 27% Aug 24, 27% Aug 24) 27 Feb) 324% Apr 
Case (J I), pref.......-. 200 78% Aug 26) 7844 Aug 26| 7434 June) 834% Apr 
Cent & So Amer Teleg--_| 3125 Aug 23125 Aug 23,110 Jani27 July 
Chicago & Alton.....-.- | 300'15 Aug 25) 15% Aug 25) 8 Aug! 154% Aug 
 edetccunacs | 100| 22 Aug 26 22 Aug 26, 11% Feb) 22 Aug 
Cluett, Peabody ------- | 100 60 Aug 2560 Aug 25/55 Apr 60 Aug 
Comstock Tunnel... -- | 3,400, 8c. Aug 27; 9c. Aug 27) 7c. May| 2lc. June 
Crex Carpet. ........-- 10| 40 Aug 27/40 Aug 27/40 June 49 May 
Detroit United -.....-- 180 61% Aug 24 6134 Aug 24) 52% Apr 62 Aug 
E I du Pont Powd, pref- 20100 Aug 24100 Aug 24) 90% Aprl00 Aug 
Eastman Kodak-~--.-~-- 1605 Aug 27605 Aug 27/605 Aug 605 Aug 
Kings Co El Lt & Pow-_- 10124 Aug 27124 Aug 27/120% Marl25% Aug 
Nashville Chatt & St L_| 200120 Aug 21120 Aug21120 June126 Jan 
Norfolk Southern. ~~... 200| 17 Aug 25 17 Aug 25) 15% May; 25 Feb 
Ontario Silver Mining._| 3,325) 3% Aug 25) 4% Aug 25 2 Feb| 4% June 
Pettibone-Mulliken _...| 100, 65 Aug 23} 65 Aug 23/15 Mar 75 July 
lst preferred..._._.- 100, 91 Aug 23\ 91 Aug 23,83 May! 93 Aug 
Sloss-Sheff S & I, pref._| 100/89 Aug 24 89 Aug 24), 85 May 93 Aug 
So Porto Rico Sugar..-.| 35075 Aug 26100 Aug 27/40 Febl100 Aug 
Texas Co full pd rects.| 200137 Aug 25/140 Aug 27/123 June140 Aug 
United Dry Goods, pref -| 650 50 Aug 23 50% Aug 27) 50 Aug) 59 Mar 
U 8 Realty & Impt-----| 100| 37 Aug 23, 37 Aug 23) 33 Aug} 50 Jan 
U 8S Reduction & Refg__| 2,200| 2 Aug 26 4%Aug 27) 1% Apr 10% June 
Preferred ..........- | 2,700| 4% Aug 27), 6% Aug 27) 1 Apr 10% June 
Wells, Fargo & Co._--- | 705106 Aug 23107 Aug 21| 77% Janll0\ Aug 
Westinghouse Air Brake! 10284 Aug 26284 Aug 26/280 Aug'284 Aug 





Outside Market.—The ‘curb’ market was less active 
this week, though prices made sharp advances. The war 
stocks were especially favored. Electric Boat issues all 
made new high records. The com. sold down at first from 
445 to 410, but moved upward, reaching 515 to-day, with the 
close at 510. The pref. advanced from 437 to 505. The 
new pref., w. i., was heavily traded in down from 46 to 42, 
then up to 51%, the close to-day being at 5134. Cramp 
Shipbuilding was conspicuous for a gain of 21 points to 89 
reacting finally to8314. Canadian Car & Fdy. com. dropp 
from 100 to 90 and ran up to 112, with the final transaction 
to-day at 104. The pref., after a loss of 3 points to 114, 
moved up to 123 and ends the week at 116. Canada Steel 
advanced from 26 to 36% and closed to-day at 354%. Amer. 
Zinc, Lead & Smelt. weakened from 51 to 4914, then recov- 
ered to 56144. Driggs-Seabury, w. i., reacted some 5 points 
to 88, but advanced subsequently to 98, the final figure to- 
day being 97. Inter. Motors com. after early loss from 24 to 
21, sold up to 32 and closed to-day at 31. The pref. improved 
about 11 points to 59. Int. Nickel com. eased off at first 
from 164 to 161, then moved up to 180. Kelly-Springfield 
Tire com., after a drop from 176 to 170, ran up to 180 and 
jumped to-day to 85. Oil stocks were quiet and firm. 
Standard Oil of N. J. was prominent; it declined from 429 
to 423, then moved up sharply to 451. Prairie Oil & Gas 
declined from 390 to 377 and sold up to 405, closing to-day 
at 404. Standard Oil Co. (Calif.) went up from 300 to 308, 
then down to 295, recovering finally to 306. Copper stocks 
were strong. Chili Copper sold down from 18%% to 18 and up to 
19%, closing to-day at 1914. Kennecott Copper, after a loss of 
some 3 points to 4334, advanced to 5014 and ends the week 
at 503%. In bonds, Del. & Hud. new conv. 5s were dealt in 
for the first time between 102% and 10234. Kennecott 
Copper 6s were traded in between 140 and 150. Int. Mere. 
Marine new 5s rose from 74 to 77%. 

Outside quotations will be found on page 685. 
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Since Jan. 1. Sor Prestoms 
. ales STOCKS Range ear 1914. 
STOCKS—HIGHEST 4ND LOWEST SALB PRICES cor ad YORK STOCK | Om baste of 100 snare jot. || 
Friday | Week EX oon Highest Lowest. | Highest. 
Tuesday | Wednesday | Thursday Lowest : ie 
au at, | Aug 2s. | Aug 24. | Aug.25. | Aug. 26. | Aug. 27. | Shares. 2 Lee * 
; Raiiroads 91g July! 100% Jan 
hison Topeka ta Fe.| 921, Feb 24) 105 Apr 19|| 89! 
100%e 101%4| 100 100%y| 101 101%) 10344 103%) 108% 103 | 101% 102%) 9,400) Atehieon Topeka & Banta Fe. Ee ey nd dB 9 
D lesen” sea le1GBte 108tel 108 108 | SB0lAtnntie Goat Ie aa. 98 Mar 2 
sade | 6, 1 (RL, ae JR Maes My HSH) gg ulate meee | sed) Hea Hees Bee] ey ae 
1 1g 80 805g S8lig) 817% 8 8 3 7 ELSES LORE 67 5 2 M 
“70a Fi" +7015 SR Re Se OS SR Broskiya Rapid ‘Transit - ee SS eee oe ee a20i8 Feb 
831g 84 831g 8414) 84l4 84% ise oie A +t +H isis 15215 24,500| Canadian Pacific. .......--.- bo Saas pe = = * July| 310 Jan 
: 275 July 5 
14753 148%| 14653 148%] 148 14934 710250, 350/250 300 |... .. Central of New Jersey_...... 49% Apr 19|| 40 Dec| 68 Jan 
BBO | cece esse Sle 45%| 3,750\Chesapeake & Ohio......... 355s July 9 % AD 
TR a) 8 Ges) est | the | Ot Oy te ae) elem Se) tesa ete al el oe 
1% 117 115g 11%] 11% 12 | *11lg 12 | -.-- ---- ." 30t0 2°100| Do PAP are 2512 Mayl4| 3653 Apr 19 4 107!2 Feb 
29° 2915] 29° 20%] 2018 20% | 29% 30 | 30 30 _| 3 oa 3100) oe Raia & 8 Paul] 77% July26) 98% Apr 10|| 84% Dec 
$0 81s} 80l, 81%| Site 82 | 825 82%] S2le 82% ean) aan ae cae ee 121 Aug 27) 130 Jan 22/| 126 Dec| 143, Feb 
Big 13114|*120'2 12212 #12012 sae tees teeicias* tae leis tae 700| Chicago « e North Westera.--| 118% July10) 132 Apr 15|| 122 Deo 180° Jan 
0125" 128 | 124% 12519|*125 "127 | 126'g 12615|*126 128 | el # ter chante 163, July 9/6175, Jan 30)| 170 Jan — 
2161 170 |*160_' 170 tee eet! 2% 24 | 22g s3ty| 2184 -22%|158,000! Chioago Rook Island ¢ i Pai Be ie le ee 131% July 
7, 1 1 1 
1157 125 #112" 120'|#115 120 ‘|*112 120 |*112° 120 “125 140 “aa Be gees aes =m nan nnn 126 July26| 131 July29|| 132 May 40 Jan 
7125 150 [$130 130 |*125 150 "tse oe | eas as | 932 38 Cleve Cin Chic & St Louis... veil os et S tan 
7 toro lan ete ale ole ee eo 8 7 
an = Feet =. *§55 75 oss = pe = ony 3 = Colorade & Southern worene-- 2 oe A = ; 37% sul + ia 
cael can: oe bese af | 0b at | eel ee ee an 4 
$26 3s | =. *46 «84562 | *46 52 | *47l2 52 348 = cit = fh a ae ape cae 37 Jan 18) 49l2Apr 3|| 29 Dec = Mat 
3545 | 935,45 | #3542 140 140 140 1405s 2140 140 | ~~ “800|Delaware & Hadson.-7-2722- 13875 Aug 23 ~ Ape 19 a S| ~~ 
7 140 140 | 1 Western...) 399/g Jan D 
2410, 425" 400" 427 |*405 425 |*400 425 |*405 425 nea 6. | ---"S0/Deuver & Inte Grande. ->22 4 Jan 12] 9% Apr 20)/ 4 July aie Feb 
a Sle} *5 6 *5 8 *4 7 41g 7 ° 94| 1,245] Do pref.....- 6igJan 7| 184 Apr 19 s pd san dun 
§5l2 .* 9 9 94 94) 10 101 934 OM a8ie ani] 20000 Ete... 19% Feb 24) 3012 Aug 11 ome Sty : 4 
26% 27s) 26's 20%| 2002 274| 27% ey] 28° 28s) 289 28t2) S9,000)Erie- ecco oa 824 Feb 24| 46% Apr 19|/ 32, July) 40% Jam 
. 4 
41% 42%) 40% 4213) 42 *| 345 35 | 3412 34%| 35 35 | 1,100| D 2d pref.....--------- 112% Jan 2| 122% Apr 19|| 11153 Dec | 134% Feb 
*31 3419) *314 34 | #33 35 118 118%4|/*118 118%| 4,600|Great Northern pref........- 34 2212 July| 3914 sm 
117% 118% é perties.......- 2544Jan 2; 45 Augil9 2 
116% 1171s} 116 117 | 116% 117% 42lg 42% 421g 43% 71.400| Iron Ore pro 19|| 108, Dec| 115 * Jom 
1 3) 4 41%) 42!g 4312 8 Sage 99 July 7} 113 Apr 2 
100m 10L| 101" 101") 102" 102%) 1031 1031|*103 " 103% e104,° 104% 's00/nmnoIs ough Couaal Corp-vie) at Julysd| ‘aia FulyRo)| toon nnenn _ 
1 191 191 20 20 4 ~a< “ear ower ieee 7 uly 2 Jume24)|__-... ecccee|.. cee? - 
Tait 72i3| 711s 73" ae 78 deo dart] 20le aim] a1 site| 127300 Interboro- Metropolitan vt ott vee i eS Bee) ae 
1 2 4 © cenl 78 6Y6el Ee 16 | ee a a. ......-:..-.. 9 
eran 74'| Tala 75 | #72 ye | 78, So] Bem a7ic| 265 267| 9,400|Kaneas Clty Southern ..2.22- see Tee 20) sare Aug 33|| | Se uty) Sea ee 
ly 26 wi nd awe ee ee. are 
eS lng | ae a) eS SS abe waa- | Seidl Geant) fe 
* *6 8 "sa low6 £1 Siw = 2... a 4 
oi? 29°) #17 21 | #17 22 Liga Labtg| 148 143% 145g 143t9| “BS.700ltenigm Volley zz oz zzw www ee mt) Se Sees tS se) eae 
418 4 2 ; ail tl Ree an 
141% 141%) 140 14112) 1402 1 40 «44 | *40. «45 | «(1.6 ng + I 20\| 125 Dec | 141% Jan 
3 36 36 «44 Nashville. .....- 10412 July 8| 12512 Apr 20) 
“lll 114 iit 112% *112 (114 [9113 114 | ---- a - 0 ist 1271,| 100 Manhattan Elevated landidlenend 125 June25| 129. Apr 23] 128 Jan * Jan 
o125 128 |*125 128 [#125 128 a Oe 7 *13 1419, 664 Minneapolls & St Louis_...-- ices ttl de’ rep asll Sram seni 
15 *13le 16 4 OS 0 ak an Is 
“28 39 a 30 | 116 1181 “118 120 118 118 “116 11812 325 Minn St P & 8 8 Marie... 106 jan 4 124 Aug + 4 Bee: HH ~— 
* 12 2 m i eee 
2120 127 “120 126 |*120 125 |*120 127 *120 126 *120 125 ee ee ae "5, July 1b. Abe 19|| i Dee | ‘2a Jan 
aa an | tte teul C17 26 | °17% el Ol De Seen uc ke 4 July 
om p e1bte im *16 «620 | 1714 19!g *i7%s = —" wt Po EE dw 1% July27| 18 Apr 19 7 Dee 4 tow J 
Pak | ext ab] ork a8'| ext" af") ext 20 | ort 20°| SeINat nam ortowio ia oiet—-| ao "Mtnria| 38'iay 's| 90 den | 34 
* 3 ‘es @tlambt 6 6| «6 6] en eee 4 
3 (8 +5 “oN eS Se ae OO S| gate 91 | 8.800 ny Cental @ Hudson River Siz Mar 1) 92% Jan 22| 77 July| 96% Jan 
884 pa Se 62" 62" e434 b4% 631g ea” 625 62's 3,650|N Y N H & Hartford__.___- re tg * Te an a) aoe A Jan 
62 63 | 61 62) 6 261g 261s) 25% 26 | 2,720|N ¥ Ontario & Western__-_- an Ol| dott Dec | 190% Jelp 
251g) 25% 26% s 1,700 Ik & Western... ....._- 99igJan 4/ 10914 Aug 1 2 
241g 25 24 25 +2 105%| 107 107 107 1075s/*107 109 ’ Norfo 5° 3 27| 90 Juneld 85 Jan 90 
#106 10612) 1041s 105%) 105%, 8) 5 eet fe BEF ss Do adjustment preferred.| 8 an 19 Dee | 11812 Feb 
580. eee] Tote Leote! 100 Ibetel 107% 107%] 107% 108 "| ~ 7.300 Northern Pacific..-...-.---- O9'g Feb 24) 112% Apr oats Dec | 115% Jan 
JORie 106t,| 10453 105%| 105% 10612) 107 10712 1 ,000|Pennsylvania.............-- 1035g Feb 24) 111% Apr 21)| 102!2 ® Feb 
108g 1088s 10st se tele te el +7014 12°| #700 72 | vo Pittsb Gin Chie & 8 Louis. 65 Mavi? 7, Sao + wari et ieee 
*70 72 | *70 72 i. * 96 |*_... 96 150) Do _ pref......---.-.---- : 9|| 137 July| 172% Jap 
so | 90 90 /*.... 96 48ig 149%| 14812 1495s} 75,500\Reading ................... 1383, May10| 157g Apr 19|/ 1 
ete Legtsl Late 146% eT OE a Be era a te Bile er eae gi Aug 13) 90 Junel2|| 87 July| sot june 
a hia niet Bi@weele. «|. 8 eb 2: 2 
°81 85 *81 85 “81 85 | *81, 85 “32, 8 "62, 85 | as ot Breterr es ieaulyis) “te ti o|| My Dee | 10% yan 
1 1 4 4 4 r Pi cctsinthebeacdé: 4 June 2 
¥ * % 8 oan 5° 3 on Po. Pe “43 ou 31400 st Louls & San Francisco. - ~ Mares ont —_ : hay R ; 
4% 5 | 24% Sle 2 104 104) *8 11 300| Do Ist preferred. ........ ~ *Mar3 24 Dec| 9% J 
*8 11 8 8 oe ‘ 40 preferred_.....--- 3 Jan 18| 8 Mar31 4 
“By bu] 956 0 Me Sil sete 10" sori --..-clen bouts enamel ro ime Aus 18 12 Anes tee) See 
DP cxtaig: i, Picoke a ne BE Mucce |. oe 9% Jury 
s-*°* = egy gy GORE *14- z= "14% ta 1,300\sentoa ra Al EMM. 2. cddiccse 11's July31} 17 Apr 21}; 10%Dec| 22% b 
Be re liar me De Be le 30% July24) 42 Apr 10)/ 45% Jan | 58° Beb 
Siig Si) 31, Bile Sie Soin “Se Sel sete 80°] 800 00 1-200 eet oe 814 Feb 5| 95 Apr 21) 81 Deo| 99l2 Jam 
4 881, 85% 8814; 87% 8812} 891g 90lg) 895s a "70 Certificates (when issued)..| 94% Feb 20| 1064 Abr 19|| 92% Dee 10gte Jum 
108% 10384) - 55 =~ | SNE | ide “ie | “idk ‘T6t4| 15%. 15%) 5,400 /southern Rallway........--- 12's July23| 19% Apr 9|| 14 Deo| ga Pep 
14! 1 r, & et *ehoteew 
4% 46m 46° 47 | “40% 48 | 474 48 “Toe 10%] 10° 104] 3:900lTens a eestiien 777777 Slz July23) 17% Apr 19)/ 11'g Dec | 17% Ape 
le eS A a ee (NY) 85 Jan 2| 68 Apr 15|| 83 July) 45% Jan 
O% Si%| 50's 51% See ee ee ee a om Stel ‘ResiTenee ie Eeearweauee 2] gan $| Sang 37/3 Des) isa ae 
. oe TS. - 100 " aphott aieaeriee 5lg May2 an 
6 9 | 95 7a 96 Tie] 86 +1 92 | #9012 92 | — 100/pwin City Rapid Tranait2.| 98? VAIS! ob Apr 19|| 947% July| 108t2 Jan 
o90 691 ' e901 92! Of 91! sol 92 14 131 , 130!g 131%) 68,000'Union Pacific............... 115% Jan 2) 134% Apr 19|/ 112 July) 164% Jan 
127g 129%) 125% 1287, 127% 128%, 129% 13112 sana g2 | §82 82 "500! Sipe tere S 279 Mari! 82 Junel2|| 7712 Dec eu Feb 
Siig 8ilz sey Sie LY Se] te. ion 18% 33 | 22l4 2433) 55,400 United Railways Invetments. sec kanest| SiteAue 27] 7a Deo) seu Ee 
1 j . 1 214; 22,200; Do pref......._........ 4 aris 4 
82% Sita), 81 83, | 35, 35), 35% Sot] 3612 384) 82 42H “1400 wate pb adietersiahoat ts May26) 24 Apr 30|/ ta Suly| 4% Jam 
eee 4 8 aj" ---9 a. Ss 1 tig ig _ xe PSS ree: is June 2 Apr 2s 5 Jan 
a) +1 % Ss ae 8 oasis} 257, Me cathe sake 94Jan 4| 27144 Augll|| 10% Dec] 3 
ea5 soe] 25) 25,| ag ap] 25° ap) 25° a) 298 20, green Ba vigndoonnnon eet ee 
“| .° aa. Sel ab: eel @.. .4 bee 6 | ecco referred. ._.._..- ug an 
3” ai a 4 7 Mu 2s “Oe 8 oe] Be Se ound. SsAugi0/ 6 Jan 18) 8 Deo) 11 me 
7; 1 | PLS an 
esa” ah?] sai 35°] *30lg 85 | 35° 35 °| #34 35 | #33 35 iy tas Central.-_---_- 28 July : 
Industrial & Miscellaneous . 7| $40t2 Apr 22|| $191, July| $28% May 
lg} 33 337%) 8,600\d Alaska Gold Mining: Par $10 $2613 Jan $4012 Feb 
321g 325s) 32 32% =_ sae -_ ose sate Ht 38% 41 97, 950) Aillis-Chalmers Mfg v t c.... 7% Jan 12 = AS rf 39%) July i am 
57, 8 2 91g 70 | 691g 7112} 14,200! Do preferred v t c..._._.. eb 1 
asis 7 | G4" Go| 00° Gre] Go" Zo | GO 70.) 92 714] 14.200) ‘Do proterred vite. -<-22-| 98 Feb 10 6 Ang a7l| 47% den | Sms bee? 
54 55 4) 9 3 | & 8 | 18 Do pe............... 90 Mar27| 95 June 4 
BR Be SI Si, al SS. stat easian | Be Badurs| eis] SEBS 
574 60l2 2 100} Do pref................ € 
“86 90 | #85" ee locas uae lens tee +100 108 |*100 107 | ...--- Amer Brake Shoe & Poth Ge) 87's Feb 35) scan Ace : 15% Jee out Fee 
o». Sse |0180 179 \°170. 170 |*.... 178. |¢---- 177 | ......| Be met ef ae 1 ar25 
*ig0° 170 “sia 2, 170t4| 60g O2te| Gi” "03% arr "O24 268,400 Ametican Can-..+-- Hy 25 Feb 24 setts Ata 161) | 38% i Do 
1 52% 581g) 561 4 4 cs ee ee ks 9ligJan 5 2 Aug 
105 10513 105% ee eh A ll A Cer & Foundry... 40, Fob $3) 73'2 Aug 17// 434 Deo| 68 > 
6 4 2 2) Se a a ie oe eee 2 May: 
#1104 118 ja7ie 153” “es ipa 149 1521, rity 151 “tot 1514 9,980 American Coal Products-.-. -- 82 Jan 170s juris alts = ise's ee 
14712 153 ‘ oats ‘ 100 Sai a aa $105 Jan Bly y12 
aa Me PHS Ta 1 aR eh ah aha a) oH Se oie N8 dae a) Hae via| ae | Md 
481 - 00 | *97 100 | _.___. Wy 91 June 
°58 sone +97 * 99 97 99, a 99 “97 00 -~ MO he 6.300|American Hide & Leather.._. 4% Feb 9 biz Aug 18) to ont 4 
1 63, 4 ‘| Gee Oe 19%; Jan 2 
si 35 | o33 34 Set Sec] Sey Se'] sa” 24 | 24 24s] 3050lamerioen tee Gosusieina.~ ~~~, 20% Jan ee 
23-2314) 22% 23 S fae . 4 18 | 17g 2012 66,900) American Lit seseseoccce 7\ Jan 2 314, Jan 
51 %| 1553 1853} 17%4 18'4) 171g 18%) 17% 1: ; CS yg See ope eee 24 Jan 5| 39 Aug27|| 24 Dec % 
35in apis 33° A tt Hr 34% 33% 36 37'350| amertean ‘Losomative bteteun 19 os 100te Abr toll ee sax roete May 
1 48 50% 4 : 00 ES RAT ote: 75 Mar 8 
+98 90 | 96% Sts (Ul Ss | es Cel ee 200| American’ Mall Corporation..| 3% Apr 14) 6% Mardi oe*bee!| ght des 
* 1 5 4 4 | Fae lle ay 2 C 
023 26 *23 26 | *2100 «27 | $240 «27 | 25025 ee Sots! 300 ane ebdee bis pl 62 78 Jan 19| 83% May 5|| 79% July| 8&5 ;— 
*80 87 | 80 81 ote =F “Fat Son "70% th 280% 82%| 39,400| Amer Smelting & Refining---| 56 Jan 2 weenie a Sey ee phn 
1 1g} 7614 78 4 4 2 | 3160 ee ee ee 100 Jan 4 2 
£105 108 "| 10518 105] 1054 10st) 10515 105%)2100 °°) 97° 107 "| 1.100) "Do. "pret on eencennn 144 Jan 16) 165, Ape 32)| 148, Dec! 173, Jan 
*146 «150 0s |*103 108 |*103 108 |_...._| Do pref (new).......... 103 Jan 19 2 
c103 108 [#103 108 |*103 108 |*103 tos [#103 108. {#103 108, | 535 ae? obret (new) Saanh7| “Sea tine'tl ‘Se’ auc iall See Seel wee 
46iz 50 | 45% 51tp 1081p 10918 110 111% 10918 111 “109 111" 4,200| American Sugar Refining. _-| 99's Feb 24 tise foe 4 sere a Ht ee 
1074 108 Stz 10912 A nib w| ae... | 109 Feb 5 4 June 8 
e114. 120 | oo | MB 15 | 2 let4 130 "teeta 198 estas Tusphons & Yaesrashl 116 Jen 4 124%4 Junel7|| 114 July| 124% Jan 
saa aa tensp gas [050 325 [e831 ° san *| saute aay '| 928395 | 4S0lAmericne enmecs [=218, Mayl4) 252% Apr 22] 115, Apr | 256 Ma 
31e|*220 228 |*220 4 O7le| ......| Preferred (new)... 1034 Jan 4/ 1 ay 
+107." 107% *108te 107!e|*106%» 107%| 100% 1g Tial* 10s 10S | eeare ‘gassl “¥300| american Woolen ----~--~-~ 15% Mar 6) 332 Aug 17)| “12. July| “20% Jan 
f 33% 34l2 4 . il Sa le ae 77\4 Feb 27 ug 2 : 
Sols 90's 89% 89% } 4 oe oY 718 7% oe yh a ca d@ Anaconda Copper_.Par $50 ¢$24%, Feb 24! $74% Aug 27'! $2414 Dec | $381, Feb 
9 2 8 4 
a ee me ete this day. {Ex-ights. § Less thaa 100 shares, a Ex-div. and rights. > New stock. ¢ Par $25 per share. d Quoted 
ces; . r 
Gunes pat canes. ¢ wiret installment pald. z Ex-dividend. # Full paid 
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&8TVUCKS—HIGHHST AND LOWEST SALE PRICES Sajes «ff STOCKS Range Since Jaws i Range fcr Prevtoe: 
-_ ---—-- ————| (ue NEW YORK STOCK Os basts of 100 share iote Year 1914 
Saturday Monday Tuesday Wednesday Friday Week EXCHANGE ~~ ee 
Aug. 21. Aug. 23. | Aug. 24. Aug. 25. Aug. 27. | Shares Lowest. Highest. Lowest. Atohest 
Industrial & Misc. (Con) 

76 7812 70 731g 77%4| 7814 7934) 7712 791g 79%| 51,400\ Baldwin Locomotive.__.___- 265g Mar 3| 85 July27 381g Jan 52% Mch 
*104 10512) 104 105 | 105 105 105i S00}. DO pret... ..s26-..0-.-- 92 Mar . 106 Aug 4{| 102lgJan | 110 June 
*1 | 5 Ee 1 Aig 14) 114 200/@ Batopilas Mining...Par $20| $ip Feb $2 Apr 17 $ig Apr | $1% Feb 
274 27412, 268 280 279 | 280 285 | 284 o08 290 5,800| Bethlehem Steel_..........- 4614 Jan 2 311 Aug 6)! 20lgJan | 4653 Deo 
141 141 | 145 150 | 14912 14912 *142 150 2.190: Be Peilics<cccce -| 91 Jan 2 180 Augl12); 68 Jan 91%, Dee 
*126l2 129 |*126l2 128 12612; 12734 127%4 #12612 129 300| Brooklyn Union Gas_________ 11k Jan 1321s Apr 30}; 118 Dec} {80 Jan 

59 «614 56le 61 62%) 64 65%) 6814| 21,300|¢ Butte & Superior Cop. Par $10| $5612 Aug 23 $79% June 4)} ___- ah saad 
cite “Udnebt Oe 161g} 163g 1712) 18%} 14,000 —— Petroleum v t ctfs_ 8 July26) 21% Feb 5 L5lg Dec 305, Feb 
35 35 | *3412 39 38 3712 38!2) 4lls| 4,300 oO 30 July23) 54% Feb %|} 50 July; 68 Med 
421s 44 415g 4314 437,| 437 4412! 4453| 30,610 Central "Leather SS SS eae 425g Feb a0 46 Augl19|; 25% Jan | 38% Dee 
#10434 10512) 105 5 10533; 10533 10533, 10512} 4 Do _ pref........--...... 100% Jan 106 Aug 26) 04% Jan | 104 July 
44 4419] 4312 4414 45le 5 45% 4712| 28,050|¢ Chino Copper__..._. Par $5) 32% Jan 6 49%, Avi 26|| $3112 Dec | $44 Feb 
3714 4012; 37 39 40 4014 42 43%4| 61,700 Colorado Fuel & Iron._...-. 21% Jan 5| .4473 Aug 16 20ig July; 341g Feb 
124%, 12514) 124% 12614; 126 127 12712| 3,450|Consolidated Gas (N Y)...-- 113% Jan 4| 131% Apr +0|| 121g Deo | (391g Jan 
82 84%) 81 8714} 86 894) 88 | 12,050|Continental Can_........... 404 Jan 4| 943g3Augi16|| 37igJune| 45% July 
*103 105 |*102 10412, *103 10412 *103 10412 10|_ Do_ pref..._.....-...... 88igJan 5/ 104 Augl9|| 84 Juiy| 918 July 
16 = 16%4| 15% 1634; 1634 17/3) 18%g} 44,820/Corn Products Refining-..... 8 Jan 2| 18!2 Aug 18 7 July| 18% Jan 
*81le 83 81le §2 82%g 8233) 84 7 DO PM... cn oee. 65 Jat 5| 84 Aug27|| 68igJuly| 72 Jap 
6854 7253\ 65 73%| 74le 78\4| 77 |147,160|/Crucible Steel of America....| 1814 May10| 92%, Aug 7|| ....._..| ...--.... 
101'g 102 | 100 10134) 10112 10212! 102 101 6 UM pina tee ee O6 Bayi) 106: - suiyao)! .........|.--.--50- 
1125g 115 | 105 112!g} 11512 125 1193;| 7,150|Cuban-American Sugar_____- 38 Jao 25| 125 July22 SENS AR 
#107 115 | -.-. ot > Gece ee 109 100}_ Do  pref................ 93 Mari?| 109 Aug 27|| 90 Dec! 90 Deo 
See 96 | *91 96 ee Deere & Co pref_._......... 86 Apr §| 95!2Aug16|| 91% Jan | 99% Feb 
26 2714] 241 28 28 28% 28lo| 16,720) Distillers’ Securities Corp-_--- 5lgMar 2} 3044Aug 10} il July| 20!g Mob 
201g 2114| 720 22 211g 217% 2112} 7,900\¢d Dome Mines Ltd_-_Par $10)t$16 June25| $2414 Jutyl5|;  _____- Pow eiletd 
*20  30%4| *20 25 | *20 25 35 1,380|Federal Mining & Smelting-_- 8 Mar24| 60 Junei2 74 May| 15 Jan 
41lpg 4112| *39 45 | *41 45 52 3,300} Do O0ef................ 20 Marl3| 65 Junel2|| 2853 Dec| 43 Jan 
#280 28934|*275 289 | 290 290 300 973 | General ‘Chemical peesecesons 165 Jan 26) 300 Aug 26!| 160 Apr; 180 Jan 
*110 113 |*109 11212/*109 113 oe TIO BO nc ccccccccscoee 106 Mar i| LLOlg Aug 18|| 10713 Feb | 110 June 
169 170 | 167% 172 | 173 178 177 | 35,900/General Electric............ 138 Mar 3] 178!2 Aug 26|| (371g Dee | 150% Feb 
200 2087s! 195 211 | 212 216 219 7,100|General Motors vot tr ctfs_.| 82 Jan 2| 224 Augl2|| 373¢ Jan 99 May 
*105 10714/*101 109 | 109 110! 110'4| 2,150) Do pref voting trust ctfs-| 905gJan 4| 11044 Aug 26) 70 July) 95 Feb 
56-58%) 542 5933) 60 6338 63%4| 73,050|Goodrich Co (B F)........- 24% Jan 7| 64!4Augl17|| 195: Jan 28% Apr 
107% 108 |*106 108 | 108 108 10814 810} Do _pref_-..-..........- 95 Jan 14| 108\4 Aug 26|| 797% Jan 05 
6llg 63%) 5914 621g! 6314 637 685s| 43,100|¢ Guggenheim Explor_Par $25| $45ig Jan 7) $6853 Aug 27} $4012 July| $572 Apr 
*117!g ....| 1174 116%4/§116 116 1171s 435|Homestake Mining........-- $114 Jan 8/§120 July 2| 1094, July| $1221 Moh 
321g 3412) 3lle 337%) 3414 34% 363,|115,250/¢ Inspiration Con Cop_Par $20) $165, Jan 2| $36%, Aug 27|| $1414 July| $19% July 
18!g 19 1814 19 17s 191g 22%| 6,200|Internat Agricultural Corp--. 5'g Mar3l|) 22% Aug 27, 4 Jan 1012 July 
39 391s] 37 38 38 387% rie. ee 8 Marl5| 41'4,Aug19|}} 13 May| 36 Jan 
#10312 10412) 101 106%g| 1057s 107 110 13,700) International Harvester of NJ} 90 Mayi0| 114 June 4|| 82 July| 11319 Jan 
we Be eR 17 1*.... 317 BOG PF sicese BD. Deve nnccecnndneess 110 July13} 117 Jan 2 113g Jan | 118% July 
465. «70 | *65 67 | *68 70 75 200| International Harvester Corp.| 55 Feb 20| 80 Apr 10) 82 Dec! 111% Jan 
Sec TS eee 117 |*.... 117 S08 F caches on A: we ee 901g Mar 6| 114 Jan i+|) 114% May! 118 July 
914 94 9 10 10 10 10 1,100 .““«-2 Pees ccédosed 8 Jan 6) 12 Apr 19) 6% July| 10% Feb 
37 7 | #36 39 373%, 37% 38 2, Ge “CElidtinesssedncceone 33 Feb 24) 43 Apr 1¥| 380 Dec 41 Jan 
*77 = 83 77 76 | *75lg 83 82 200| Kayser & Go (Julius) ....... 76 Aug24) 88 Apr 26|} 80 Jan 94 June 
*108 113 |*108 112 |*108 111 Lt gh Ero Do 1st pref_..........-. 107 Jan 15} 199 Apr 19|| 106 Meb) 108% May 
*145 160 |*145 160 | 160 160 160 300| Kresge Co (8 8)...........- 99 Jan 1s} 160 Aus 24\| 81 Jan | 105 Feb 
*110 112 |*110 112 |*110 112 111 i ee eee 10514 Feb 15} 110 Junelz||} 99 Jan | 105 Meb 
521g 5314; 515g 59 65 641g 66 69 | 40,510) Lackawanna Steel_----...... 28 Jan 7| 69 Aug26)} 261gJuly' 40 Jan 
*102 103 |*102 102 |*102 105 10312 500)| Laclede Gas (St Louis)-__.... 9273 Jan 15) 106 Apr 13 85 July| 101 Feb 
*215 220 |*215 225 230 |*215 236 ee © cedhice Liggett & Myers Tobacco...-| 207 Jan | 231 Apr 22|| 2071g Dec | 231 Meb 
118 118 /|*116 120 |*116 120 120 a SS a aa 113% Jan 5) Li9lgJan 2)|| 111% Jan | 1183 July 
*18lg 20 | *17 20 | *17 20 72 eee Loose-Wiles Biscuit tr co ctfs 16 Feb17; 31 Jan 1! 26 Dec Jan 
*91 92!4) 90le QOle 93 *90 98 92 200; Do Ist preferred.......-- 86 Feb 29) 105!g Jan 1.|} 101 Apr! 106 Meb 
PSE ea Fee a ee noe: ee Do 2d preferred......... 60 Junel5| 65 Marli 89 Jan 95% June 
*168 180 |*168 180 |*168 180 i ar — 7 so Wi stsesodcences 165g Jan 6| 184 Mar s/| 160 July! 190 A 
*110 117%4/*110 110 |*110 115lg 115lg 34 oO Ppref.........c---one 1124 Jan 6) 118 Jan t|} 110 Jan | 117% July 
*70 79 | *70 74 | *70 79 iy ae ae pad "Compe Secacucce 725, Jan 11); 82% May 6|| 61 July| 87% F 
*65l2 68 | *65l2 68 | *66% 68 6634 200). TIO Rien cnnscccccnpene 65 Feb 25) 69%Jan Ib!) 65, Jan 70 Jan 
4012 42%) 39 43 43lg 45le 44 14,600 Maxwell. Seetes Inc tr ctfs_..| 1i54,Jan 6| 55 Apr 14 i4lg Dec 154 Dec 
86144 88 853g 911g} 90 92 91 | 11,676} Do 1st pref stk trctfs....| 434 Jan . 9253 Aug 18 411g Dec Deo 
3412 36 3312 3634; 36%, 38 37 8,300} Do _ 2d pref stk tr ctfs_..- 18 Jan 44 Muay 6 17 Dee 171, Des 
*37 40 3712 OP 1 sees coed 40 200 a A ome Stores..... 35 july 12 566 Mar 2 6lig June| 69%, Jan 
*95 98 iia 98 ae ‘ 947%, Apr 7 2981g Mar li 971g June) 101% Feb 
79 82%) 77l2 8214; 8lleg 51 Jan 97 Apr 26 461¢ Jap 731, Feb 
*80 84 | *80 82 *80 67 Jan 1s 94 Apr 26 67 May| 87 Feb 
25lg 25%) 24g 253g|  25le S17 Jan 6| $29'!g Apr 26/| $1619 Dec | $24% 
*50 51 49%, 4912} 5012 Jan 4) 655% Apr 23 41 527% June 
1035g 1035g/*1035g 106 106 |*103% 90 Jan 29) 10612 Aug 26/| 101 Apr | 103% June 
*118 121 S660 11814) ...-. 116 Apr 3) 132 Janu 2-|| 120 July| 139 Feb 
©193le ....] .. ee 119 May25| 126 Feb 1194 Jan | 128 June 
8114 82 771 85 85 68 Mar25| 90 Aug 27 PR AS fees, SE. el 
*106 = ___.|*105 conel an 1001g Mar25| 109 Apr 27)|......-...].......... 
2412 26 2314 27 2812 9igJan 4) 29%, Aug 25 9 July) 14 Feb 
*87 91 *87 90 | *87 79 Apr 1} 90 July27 June| 867% Mob 
60 6212) 60 6134) 623 44 Jan 4) 70% May ||| 40 July| 652 Jan 
*108'4 112 |*10814 112 |*108l4 112 Di 104% Jan 4/ZL1112 Aug 20)| 105 Jan | 109 Feb 
*1414 141 14 143g; 1414 1412 15 6,600|¢ Nevada Cons Cop...Par $5) $11% Feb 24) $16% apr 2 $101, July | $1613 Jan 
12612 1327%| 12419 145 | 146 151 15112} 58,700) New York Air Brake_..._.-.- 5612 Feb 26| 15112 Aug 27|| 68 July Jan 
1 71 *70 71 72 72 72\e 700|North American Co (new)...| 64 Jan 19) 4&1 Apr 2) 64's July| 70% Mob 
> 2 291g 33 32 8632 3212] 2,300|Pacific Mall_............... 18 Marl7; 38 Aug 3|) 174 July Jan 
*291le 3012) *291 32 29lg 29le 3414; 3,210! Pacific Telephone & Telegraph| 261g Feb 11! 39!2 Apr 16 20 July| 31 Jan 
seth thot nee 115 1154 1154 116 200! People’s Gas Lt & C (Chicago) 1121g Mayl0| 12312 Apr 3!| 106 July! 126 Jan 
7 78 78 8312} 85 8712 88%3| 41,250|/Philadelphia Co (Pittsburgh)|} 71 Apr 7| 83% Aug 27/|_.........|......-.- 
291g 3014) 28lg 307g} 31 32 35 | 52,700|Pittsburgh Coal...........- l5igdun 4) 35 Aug 27 15 Dec| 231g Feb 
95% 96 95 97 971g 9812 100%} 4,930/ Do _ pref................ 815gJan 4) 1003g Aug 27|/| 79 Dec| 9319 Feb 
56 = 605g) 53% 57%4| 6Ul4 63 6214) 35,350| Pressed Steel Car_.......... 25 Mar 6| 67 Augi6)! 26% Jan Feb 
1007%g 1007s; ___- 1001g/*100 101 101 200|' Do Dibatancsccassncece 8A Marl!) 10244 Jan 25 97% Jap | 10544 Mob 
*100!2 107 |*10012 10012|*100 107 107 100| Public Service Corp of N J...) 10012 Aug 24) 110% Apr 22)! 107 Jan | 114 Apr 
157 157 156 159 160 160 161 500| Pullman Company.......... 150% Marl2| 167 Junel4|| 160 Dec| 159 Jan 
Big 37%) lg ene 35g 900) —o Mining.-.......-- 14 Marls 444Aug 7 %June| 2% Jan 
aly eenal case © | suse bana 3 5 GO Eee Bawtibbcccscdcnccs % Mar2y| 6's Juneld5 Ilg June} 4 Jan 
371g 38 3534 387g/ 40 4012 395g 4014; 8,450 ~—— MStesi ETRE... cascoes 19 Mar 6) 4414 Aug 18 19% July Feb 
. SS 2 03 |*.... 93 f 93 200! Do _ ee 87 Mar 3} 95 Apr i» 88 Dec| 101 Feb 
21% 2214; 21 22 2214 22% 231g 24 18,710\¢@ Ray cons Copper..Par $10) $1544 Jan 2! $26's Apr 26|| $15 Dec| $2219 Apr 
40 4 383g 4219} 431g 4434 441g 4514) 64,850) —". a & Steel....... 19 Feb 1) 4714Augi17|} 18 Deo Jan 
100 10012) 9914 1007s} 10012 10114 102 3, 400! WO Bib aceccewcecccese 72 Jan 30) 102%g Aug 19 75 Deo 01% Mecb 
9 10 914 ll 101g 115 914; 37,950) ss ee Co | DEC ORSS 7g Jan 22; 14 Augl3 3%, Dec Jan 
*13 14 | 13% 1419} 131g 147% 114% 14 | 10,200 ie iechindntccnanal 21g Jan 20| 18l4Augi2|| 20%Apr| 41 Jan 
1501s 152 149 151 15114 15312 5 156 2,400) aus, mecbusk @ CRicccnctds 3131% Marl7| 20¥:2 Feu i|| 170g July| 1971, July 
#12414 12434\*124 12434|*12414 12434 #12414 124%) _.____ GS  =tpwesressh 12143 Jan 4| 125ie Feb i%|| 120 Dee| 124% June 
481g 5llp| 47% 53 556 5534; 11,800|Sloss Sheffield Steel & Iron..| 24 Jan 6| 567%, Aug 19 191g July; 35 Jan 
*551e 57 55lg 57 | *54 57 56 bt te ogee B ape nee wdebeekt 431g Feb 23) 56l2g Julyl4|| 32 Jan 45 Deo 
721g 7314) *71 74 *72 74 73% 3| paeeheracsegnesce 66 Feb 17| 735g Juiyl3 591g Deo 6713 Deo 
100 1051g| 931, 105 | 11Ulg 117% 112% 11319| 58, 00 Studebaker manteadios (The)| 35%Jan 2} 120 Augi6!} 20 Jan 3614 Moh 
102%, 102%4|*102 104 103\g 104 104 | J ME sascncansnend 91 Jan 2| 107 Augi7 70 Jan 92 May 
48 5lle| 47 531g] 53% 547 6012/156 62514 Tennessee Copper... Par $25) $2512 Feb 24| $65 Aug 26|| $24% July| $36% Feb 
139% 139%4) 137 143 | 144 14512 1487s| 7,800/Texas Company (The)---.--- 120 Mayi4| 148% Aug 27|| 112 July| 149% Mob 
*70 80 | *70 80 | *70 80 gS Beare [Underwood Typewriter_..... 55 Feb is} 78 Auglg 73% June} 88 Jan 
*99 104 | *99 104 | *99 104 eee ee eee 9814 May22| 105 July26|} 198 Dee! 113 Apr 
61 7 614 614 6%, 7 6%; 1,900 — — 3) see 4% Jan 4 83g Aug 13 353 June 8% Feb 
#27 27lg| *25 28 | *25 28 7 Me gc | 7. Uiinadsswacesonnes 22% July13| 30% Api 6|| 18lgJuly| 82%, Feb 
ONE ..wee © Bese Ge | dase. eeak #4219 45 |... LL United Cigar | 42 Jap 25| 6llg Apr i9 39 Dec 50 Feb 
*102 105 ahd 105 ade. epapt™ = = _D Tinesdeccseéuneen 100 Junel9| 105 Feb 1) 99 June! 103% Feb 
2014 211g} 1912 204; 20% 21% Qily 224 6,900|U 8 Cast Iron Pipe & Foundry 8 Jan 2| 2314 Aug17 7% June| 131g Jao 
#43 *43 46 45 45 46 "100! te itneunnenceten 321g Mar 3| 47l2Augi12|| 80 July; 49 Feb 
63 63 6212 641g| 65lg 65le 67 800|U 8 Ex Be cocnencescoccas 60 July27) 734 Mua 9 46 Jan 87 ud 
685g 71'4) 66% 7473; 74 7653 7314 7512} 39,950\U S Industrial Alcohol_....-.. 15 Jan 27| 7653 Aug 25 15 Dee 20 «ar 
*93l_ 98 *931o 97 9612 9612 98 98 '342| S.  Mesavdcscescevces 70 Jan 26; 98 Aug 27 75 Deo 85g 2 
49 350° 477 51%) 5llg 52% 52 | 15,800\United States Rubber_....-- 44 July24| 74% Ap: 14|| 441gJuly| 63 Mob 
104 104 |*1027, 1027s} 10312 105 104%, 105 800| Do Ist preferred........-. 1013g Feb 24; 110 Apr 9 95', July| 104% Jao 
7014 7333 67% 74 75 765s 55g 77 |1102580/United States Steel .......-.. 88 Feb 1) 775g3Augi18}! 48 Dec! 67% Jan 
110% 111 110 111 111% 11112) Bee ee). Ee. Bien cdicncccsocestl x102 Feb 1) 113'4 Aug lu | 10314 Dec | 112% Jan 
4 66%) 6314 6514; 65le eon 69%3| 58,730\d Utah Copper-.----- Par $10) $48igJan 6) $73 Apr 26|! $45% Deo | $50% Juns 
34 B4lg| 32! 35 BAlp S5t| 3 393,| 20,100) Virginia-Carolina Chemical..-| 15 Jan 4| 3933 Aug 27 17 Dec| 84% Mcb 
101 101 100 = 100 100 102 400, DO Wibsccccccccesccccs 80 Jan 6) 102 Juiy3i 96 May! 1071g Mob 
55 57 55 59 58 61 573, 5819\ 3,980/Virginia Iron Coal & Coke__| 26 June 9| 6473 Aug18 35 July; 52 Moh 
697, 704; 69 70 | 7053 71 71%, 4 ,800| Western Union eek tata. _| 57 Jan 2) 72%Augil7|| 53%July| 66% Feb 
11114 11253) 109 2 114%) 115 1167) 11714|294,700| Westinghouse Elec & Mfg...| 64 Feb 24| 1203;Aug17|| 64 Jap 791g Juiy 
*135 14 os 145 |*134 140 DOD 9 saosin Do Ist preferred_._......- 117 Marl2| 136 Augl2|| 116% Jap | 12413 June 
170 176 166 175 | 180 188 82 18412} 6,98! ~ bak na GER sccweus oe Wee ae) cee Mee ae! ..320sts-loaseeboenee 
*105l2 106% *105!l2 2 10614 *105 1063 veme 10st, 10833 107 200 De $8f..2...c206.200.. CS. Due 0) 36). SGC ST cn caste-lecsnnsenn 
106 10714 1041, 105 | 10512 106 105!2 105t2| 1,800) Woolworth 7 Wiictisddnmutid 904g Jan 6| 11ll2 Apr i4|| 89 July| 103 Fed 
124 124 *122 125 eet Ce Re OO as ce adadec'ssd 118 Jan &| 124 Aue l4|| 112% Jan | 118% Mch 
® Bid and asked orices; no saies on thisday. § Less than 100 shares. {Ex-rights. a Ex-div. and rights. oONew stock. 4 Quote dollars per share. s Ex-stock 


divideud. 


s Ex-dividend. 
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Jan.1909 the Exchange method of quoting nonds war changed, and prices are now all—“‘and interest" —except for income and defauited bonds 




























































































































































Bo Se, fe | cots (fal see Uw. x on Bhomwan| EF] Act | sect [2M] fee 
* Jan. 1. 
i ¥, STOCK EXCH Ph SA | Aug. 27. | Last Sale Jan. 1. Week Ending Aug 27. 5% | Aug. 27. | Last Sale 
U. 8. Government. B44 -«-Ask\Low _ Htoh| No.|\Low Hioh|| Chic Burl & Q (Cos.)— sail Big = Ask\Low = High No.|\Low Hiteh 

U 8 22 conso | registered... -41930/Q- | $7 xxz2| ovis July'l5|.---|| 972 99] Nebraska Extension se. 1027|mn-N| 94% 957s 04% | 4%) 2) 94% 97 

conso i anise - evce aa bie & ial irs stim une’15/..-. 

O 8 2s consol coupon. Co Sal RS RB ee) ees ee pee ieee Fe 

J 8 80 coupon ---.....---BI918|Q- F) 100 ~---/100% Aug 15)... -//100i8 102 |] Southwestern Div és... 1958\M_ 6| ---- S912] 89% 89%) 26|| 89 92% 

C 8 4e registered _--...- oo ela © wee ----\tem 110 | alldae Littell Camea Bec ee” 19563 - 3) 55 - 21 | 24% June’15|-.--|| 20!2 29 

G 6.4 conven “777 1025|Q- | 109 =.-.|109% 110 4||109%, 11112 || Chic & E Ili ret & imp 4s g_- 55/4 eae Oe + 3! 91. 103 

G 8 Pac Canal 16-30-77 Be-i1096)q-F) 96-22) Y7!s May.t4).--|| 9712 97!2|] "Ist coneol gold ga-—------t9s4ia-o| Bt 88 | oe | all Site ‘Ze 

5 5 Sena cad ee tnila aa| 168 =. 101% Aug "18|.227||i00% 103 Registered soe @37/M-m| 51 --..| 71, June'is|....|| 2 72 

U 8 Panama Canal 3s g- --- - <<< cooolisan” tam fl Sera Ge an... ail -inwddtenst Ge "BB cccllence cnee 

0 8 Philippine Island 46-1914-34|Q -F| ---- 100 |100 web "15|----||100 100 oun oe ist f2-- 10% 5. 3| 22. 20"| 27% Juiy'ia|--. ||---- 22 

Chic Great West ist 4s...--1959|M- $| 66% 67 | 66% 67 | 15|| 66% 73% 
one See 3 Z| 80 99% || Chic Ind & Loulsy—Nef 6a1947|5 - 9| ---- 112%|114 July"l5|----||13 137 

argentine—internal 5s of 1909__|M- 8|t 8l!z 84 | 93 June’l5)..-- Refunding osts Oe 1947|\J - 3| ---- ----|101 June’l5|....|/101 101 

Cuiness Hukuang Ry)—Seol 11/3 -Dit--., 7e oe er el ---"||"eae “STalL Meme ame biale ol wae e wr] Oete Abr “Bilccccllcces --<- 

Cuba—External debt 53 of 1904 |M- 8) 9618 9712) 97 Aug '15)..--| eae oe oo yr he caer otennaia - 3]. - <-> | GS Sateeelecelicl se ane. 
Exter dt 5s of 14 ser A... 1949|# - A| -~-- 92 | 92 1c ey an 108613 3 n=] S0%s AME EM -nccllenae abee 
External loan4 3 -1949|F- A) 80l¢ 83 | 80 Aug'l5) 83)| 80 852g |) Chic ind & Sou 50-year 4s. (eB a ee 

Japanese Govt—£ loan 434° 1925|F - Alt 7553 77 | 76 Aug'l5|_...|| 73% 8412]| Chie T 8 & East Ist 4348_.._1969|9 -D| ---- ---- 

Second series 4:40. ....- 19251) - J|8 72 Gale | ive Fa) el TO. sot hat eeld tecetoo a. siaola - 3| 85's 86 | 85 85%4| 1311 85 98 
Do do ‘German stamp”.| ....|$---- ----| 71 J as — 7 mg BS aww 1989|Q- J| ---- ---.| 8912 Apr '15)-- 591g 8912 
Sterling loan 4s___..__ .-1OB118 © J fcece cane!) 78% une to} .. -t22 eoe- Gen & ref Ser A 43468. wer A-O| ---- 89%| 89 891g} 11]) 88ig 923 

Mexteo—Exter loan £ 50 of 1800/Q- Jit---- SF | 28M Or tal ---||"722 77 ]] Gem Fel cone ace Bser ceS014|F - A| 101% Sale 1101% 102%] 89]1100% 10618 
Gold debt 4s of 1904_____ 1954|J -D) ---- 80 | 65 July'’l4)..-.) 562 “O5t Gen’ gold 34a Ser B ~-~1980|3 - 3| --- 76 | 76 761s|  2|| 76 80ly 

Prov of Alberta—deb 4148. -1924/F - Ajt---- 96, | 95's Jan (15)... || Ofte OBls General 4348 Ser C.....e1989/3 - J} 97% Sale | 97% 98 | 15]! 97% 10il2 

Tokyo City—5s loan of 1912....|M- $|t---- 79!2) 80 May’l5).--. Mat ain 1934|3 - 3| ---- 86l2| 8614 86%) 5|| 86% Ody 
tThese are prices on the basts of | $5t0£ Gesvertinte 4s_.... ~~" 1932/3 -D| 937s Sule | 93% 9412} 256|| 9312 9912 
Nhat ont Gin eenceteiie, Chic & L Sup Div g 6s.---1921|J - 3 10's <a5e oe — ---- oe 

a ean ecu a u -- 

N Y City—4s(8.._.....--- 1960/M- 8) 9S Sale | 97% os. Hr pb see’ ons yl ns Agaemet 174 ; 10215 10212} 102% 10212} 40}/101% 1034 
4448 Corporate stock _1964/M- ®| 97% Sale | 97% —_98is) 11)) 97% 100% Peset 84 let ge a. 1949/3 - J| ---- 872) 87 Aug‘l5|-.-./| 87 91 
4348 Corporate Ftok (w1)_1965|3 -D| 101% Sale |10153 101%) 87 //10153 102 Bee er eee Oe S| ite 1001 Juiy"15|..--||100 1001 
4348 Corporate stock____1963/M- 8) 101%, 102%2/10153 = 101%) = 36, 10153 105% Dak & Grt Sou gold 5a___191 3 " 3) 105 106%, 106% June’15|-.--||106 107% 
4% Corporate etock.....1950|M-N| O44 94%) Odi | 94%) 3] 84 97%)] Dubuque Div letefds-..1920/3 4) ihe 110 June’13|----||. . 
6% te stock ----19681M- WM) Sie Stns 24 Aue, 25/---3i| Ost 2 || argo dau semum g 0.-102819 - 3] Lot ~->-|t0s% June-16| ---|lioa% fod 
4% Corporate stock... .. 1957|M-N) 94% 94%) 9414 “aal__“ll oa g7t Wis & Minn Div g 58... 1921/3 3| 101s 103110214 June’15| ----||1055, 102% 
4% Corporate stock... _- 1956|M-N 9412) 94 Aug ‘15)..--| bp, ae DAV € S8..2-- 92013 9) 10512 10613 July"15|----||1061% 107 
New 44s 1957 M-WN 1012 101% 101% 101%, 18))10 15g 105%, Wis Vall Div ist as 1 D 9753 “99°” 99 May’15 mes: 99 100% 
New 4s__..__-....... 1917|M-W| LOOlg 101 | 1003, Aug '15)..--||100!2 LOL Mil & No Ist ext 4}48_...1934/3 "D 9712 100%3 Mar'15|..--||1005, 10012 
4 % Corporate stock _._1957|M-N| 101% 102 |101% 101%) 22/1015g 1051, P Cons extended 44s... .1934 3- : ooee 9414 May'l5|_...|| 921g 9414 
434 % Assessment bonds. .1917|\¥%-N| 100% 102 (101 Aug ‘15|-.--|/100!3 101 Chic & Nor West Ext 4s1886-1926 , - 2 orcs cone ani... i.e 

% Corporate stock...1954\"-N| 84% 89 89 June’ 15) -o--|| 34 89 Registered __..... 1886-1926 os. 76° “79° 80 80 i|| "7st, “82 

N on State—4e____ _______1961|M- | 100%, 101%) 101's Aug "15'..--'| 99% 101% General gold 3}48........ 1987| M- ~ 76te San ‘146i... Il... --<- 
Canal Improvement 48__-1961|3 - J) 101 .--- | tots July’ Rs |noe- loo pth enna aueeneeet Ne w| 93 Sale| 92% 93 | 21) 89% 94% 
Canal Improvement 48...1962|3 - J) 101 -..- |10 ae cane + eee 99% 100 er 1987|M-™| 92 93 | 94 Junc'l5|....|| 89 O412 
Canal Improvement 48__.1960)J - 3) ---- --~-|100!s Apr '15)----|| \ , Geant te moped... 1987|M- W| 10912 11012|10912 10912} 1)/109 11412 
Canal Improvement 4448. 1964/3 - J) ---- 110 /109%3 1O9%2) 1//108i4 110 ret be ee A-0; 109 108 June’l5;....||108 10913 
Canali Improvement 4% 8.1965|J - J; ---- ----| | 10414 1C41y) 11/104ig soe Sinking fund eeeeg? to 4-3) * hos pans 1051g Dec °13}....)|.... ..- 
Highway Improv't 4348__1963|M- $| 10812 1095, 1087, 109 | 11) leees soo Regis —— piineniiie =. seasla o| 103% eee 1033 Aug '15|---_||102% 108% 
Highway Improv’t 4:¢..1966/M8- 8) 2Otis 10/1012 Aue te --iNeL® Sh | Ragiwered 7222 tafe-1970l4 - ©| 103! 108/102 Vet *13)-2--)) 8 

Virataia funded debt 2-88..-1901)J - 3) “Stig ----| Sl De tania 1921|A - ©} 10114 ____| 1005 Mar’ 1d] _.--||1005; 10112 

6s deferred Brown Bros ctfa_..|....| 5418 57 | 55 55 30)| 52 61lg Rees neces bees Rail aioe oo 101 Deol?) .../| .. . 
Sinking fund deb 6a_____- i933/M-N| 101 .-_.|/101 Aug ‘15 101 104 
Raliroad. te| 58 Aug ‘15! } 55 66: Registered._..._.._._.. 19233,;M-N;| 10012 ....|101!2 May’15 99 1011, 
Anp Arbor Ist g 48..____ 8.1995.Q- 3) 57 592 mS rv laiaall eet ° Mo V letée.- 71933/A-@| 117 __-_|117 Aug ‘15 117 119% 
pd oa A-©| 89 8912) 89 July’1s so 5 | 89 921g ManGB&N W Ist 34%s_1941 ; - : sooo eoe- mc es rl eu 
Adjustment gold 4s_____ A1995| Nov| 80% 81%) 82tgAug"l5) 85) 81 86% ape y dd A Mm. 8 10713 -___| 10714 June'15| .-..||105 10st, 
Registered __....-__- b1995| Nov | ---- ---- ie | ee Ext & imp ef gold 50..71020/F -A| 103 ~~. -|104% Mar’ 15|_---|| 10419 104% 
Stamped .__________- b1995|M-N| S8ilzSale | Siig 82 Sis 8 pF g togt ~~ Ooring. B| 109%s 11314 Feb °14|..-. a 
Conv gold 4s.___._..-__- 1955|3 -D) 102 10212) 101% 101% 10) 42% 104t, Paice te hat tank ann teaclg, 5] 1081s 2 |th tte Ape °A5] _.. {221% 1i8%9 
Conv 4s Issue of 1900--7--1955|3 -D) ~~~ ----| 99's May'i3).— |) Baeer A oF tt a naria.e 80a | Gon. Oe Sl ben 8 
Conv 4s issue of 1910 1960/3 -D. 1021g Saie (101 1024s) 144) 92% 10412 Mil Spar & N W Ist gu 46.1947 10414 ____| 1073s May"i4 
10-year 5s eaherg OF D) 10014 101 [10013 10012 10) 1001s 101% Northw Union Ist 7s g. aol r] 10312 ios” 10312104 a 102% ine 
East Okla Div let 43 _--1928)M1- S| 92!2 85% 'B5iy|"""3| S4lp 89 || Winona & St P lotext 7210163 -©| 10212 10355] 1031s May’ 15| ..-.||103%2 103% 
Trans Con Short Ist 4s.1958|\J - J| 85°53 86 | 85% A ll 9 3 96 Chicago Rock Is! & Pac 63..1917\J - J) 10214 1024g| 1021, Aug "15/..-~-||1013, 1021 
oa Aste let & ret 4340°°A"1963/8- 8) cg? lags Feb “1el-2.,|l108 108 “Registered 1917/5 - 3) 102% ____|10214 1024) Gl 10114 102% 
@ Fo Pres & Ph ist ¢ be..-1943/M- $| 103 -.-/10) Fon tomo sir 98 Ry general gold 48.__... _ 198|3 - 3| 81 Sale| 795 81 | 20/| 79% 

Atl Coast L ist gold 4s____1952/M- 8 ---- 86'2 Satu Suir 141... {I Registered.........1988|\3 - J| ---- 81 | 80% June'l5) __|| 80 S2le 

60-year unified 4s Be eg OO ee eid 7 on eae ee 1934,4-O} 63 Sale | 62% 6312] 182|| 61 71% 
Ala Mid ist gu gold 5s ._. . 1928) M-N 101% . - 10512 June’ son-||---- = ‘+ . y & ba. 1932 3-3) 46 47 | 45% 4814; 199|| 39 67 
Bruns & W ist gu gold 48 1938/3 - J 9214; 91ig June’lsS so--| a 92 2 20-year debenture 58___.- meN| 78 93 | 943 June'll|... * 
Charles & Sav Ist gold 78.1936|) J) 129% ee ee ee lial ah ee hd donk cen ens lee 50 | 85. July'13|....||_-"" ~~~. 
L& N coll gold 48. _.____ 01952 au 81 82 | 12)! | 81 =7ig RIArk & Louis ist 4448_._1934 A-O “9913 991, Aug 15) _. 99 100 

Sav F & W Ist gold 6s 1934\A -O| 115% 117% = June’ "15) ~~ ~~|/1291 12915 Bur C R & N—Iet g 58... 1934 ~~~"! 100% Mar’l4 
ft ga gaan A@BA|A ~| 100K ----]105 July 45/----/108, 105°] OMY AN Ww ist gu to.--1921|A 78) ---— 2-100 Mara4|-o--}.. ---- 
Si Sp Oca & G gu g 4s....1918)\J - 3) 97% ---- 8 une'l5).---|| 9712 98 || M & St L let gu g 7e__-.- ~ "| “O75 Oble| O75e Ju ly’15|-.-.|| 975, 975, 
Balt & Oblo prior 38sa-—--_ soaeie, © yl pond ty seal wl| ese 90" || Coanel weld Cane tpsiee-i] ate = Apr ‘tel 2z_|| 97a 97s 
oak aense 4aue ° Viee --)) 99% SV Fh — WEEE BYE OS. 222 -- =< = < "LK 
ist 50- Gear pad da; Atala 2 86 86lz) 854 8644) 49) 85M itg |] Keok & Des Moines Ist 58 1923/4 - 0} 5212 % ro — 4 eats ro ro 
Registered --....-.--B1948/Q- 3] -=-- 84%8| 90 Apr 15), , || s7is 90 |] St Paul & K Cb L 194360410 - Al 2: -- 85 | OS, Avr tb) ---511 6 
20-yr conv 44448__._.____ 1933) _. -.| S612 Sale | 86'2 86% 214) 8213 88 "eee ds coded te a oo <teaals -D | 90 Jan *1A5)..../| 90 90 
Pitts Junc ist gold 6s. __. . 1922|J - J) - coe- 112 oa leas “gst eae 6 : to 6... ln. 3| 99% 100%) 99% Aug ’15| --.|| 991, 102 
P June & M Div Ist g 3348 1925|M-N| S84l2....| S4lz . : Debenture Ge... ......- aise 114 200s 00n 4 oe 
PLE & W VaSysref 4s _1941|:M-N| 78% Sale 78% 79 8) 78 84 Ch St P & Minn Ist g 6s_ 1918) 3) 1i4t ---- 120% May'09 
Southw Div ist gold 34s8.1925|) - 3, 86l2 8712) 87 8714) 19|) 8612 91 North Wisconsin let 6a..-1930)3 - J 10434 777/105" Aug ‘15|_2..||10485 105% 
Cent Ohio R ist cg 4348. _1930/M- $| ---- ----|100 Apr "13)-.--||...- .--. REEL Ist g 68... 1919) A - O} ocee alas ¢ 
Cl Lor & W con ist g 58 - 1933; + é i0i'2 ---.. 104lg Apr ‘15/...-''103!2 1041, Superior Sbort L ist 58 g_¢1930;M- s Cree ecen) sore Se a 
| 10244 June’l2/....|).... ..-. || Chie T H & So-east Ist §s_..1960)J -D) ..-- 80 | 85 Jan ‘14)...- ig 
Monon River ist gu g 5s. “1919. F-A) ---- 4 Chic & Weat Ind 68..¢1932,Q-M| 106 10512 July’15}__.-||105 106 
Ohio River RR ist g 58.1936) -D| 101g -.__| 105% June’l4)-..-))-- 2. 2. , sar nen. "i952\0. | 76% 77 | 76 Aug ‘15\...-|| 75 80g 
General gold 58___.____ 1937|A-O} ---- ono =| May'l4|..-.|).... ---- |] Consol 50-year 4e_-.....- 1952 60 * 96 Mar'l4|_. 
Pitta Clev & To! Siete aa. 7heeel 4 ~@) cone o.--~| 11319 Feb "12 abedllsone wads Cin H & D 2d gold 448... . 1937 ; . ; ‘a a pees She oeee 
Pitts & West ist g 4a _.._1917)J - 3 eree one. -| 96% Mar - weee||---- ---- — & rater enn eg ec eeee- oa 3-8. 7 | be deeeia.... 2° 
Sas te By tas G8 G 6540...1088)8 -D) ---- ---- | mene rril|-227 7222] Giatba Uletgue Belz. tes1|MeN| “35” .-6.| 25° July’5|--.-||"96" “as” 

A fe ae IPT i051, Aug'i5|-2~| 16315 106% |] C Find & Ft W Ist gu 4s g_1923|M-N --g> “gc-| 88 Marill|..-.||.-.- ---- 
A” Ree pntheetpegearmeny 1957|M-N| ~... 10013 10012 Aug '15|--..|/100 103 Cin I & W Ist gu g 4s__._1953|4 - J ms 1S. Soe seecerreeees oe 
All & West ist g 4s gu____1998 A-@©} 9's 92 | O43 Feb 15 so-|| 94% 94% Day & Mich Ist cons 4448. 1931/3 - J) ---- ---.- + ee. Cm ee 
Clear & Mab Ist gue ba. 1943 5 - J) 103lg . ane Apr “14) ....||.. ---- Ind Dec & W Ist g 58_...- 1935 4-4J 1071 ee 02 FREE tint Ree 
Roch & Pitts ist gold 6a__1921|F - A| 10653 ...- tits ~» >: Ba coool 106% 107%, Cleve Cin C & StL gon da.__ 10033 -o “Si” gale | ‘71 own 1s “63° 7a" 

1 let g 6a... 2. 1922\) -©| 107 .. u == = - — . : 
Osnada Bou cons gu A 6e..11962/A- | 100 i00t2 101% 10112 3) i0i% 10412 || 20-yr deb 44s___.....- S13 - J) =z2- © * swag +: fg ‘g1° Si” 
Registered _.._. GR Epaignee -|106%g Apr id -aogliasne ate Cairo Div Ist gold 48 19: 3 - ; "7a°| 83 Feb ‘14|.. 2 ire 
Car Clinch & Ohio lst 30-yr 58 °38\3 -D| .... -..- | 94 June’l5}..--|| 04 96% )) Cin , M Div Ist g 48_- Sei 4 "36" 7a%| 80 Apr '15|-2~.|| 80° “86 
“ae ane ee O.--0ee 8 OB” rity ym 48 n2=| [tO im ye A na — “1990 M- N 8244 Mar'l4 one 
- epee 4 -<-=|| 4 Vere t; 6 AeCRistereGg ........... |: ,* 600) a . raga! cae 
Sass tite pas aeewar g 48 19st yp poe 36 Fep ‘15 | 8686 Spr & Col Div ist g 4e....1940/M- $| 77 -.../ 86 Merz sene||--0- © -- 
Mac & Nor Div Ist g 68__1946|3 - J - 10212 10444 May’l5| ---||102 10414 W W Val Div ist g 4s... .1940)J 4 10255 105 | 105% June’15| ~~~ _||i08% 106% 
Mid Ga & Ati Div 5e_____ 1947) 8 - J) *1021g ... | 1004 Mar'l5) ..-))1:00% 100%, CI8t L & C consol 6s___ _ 1920 cr 90. Fe b'15|-...|| 90 90 
Mobile Div ist g@ 5e_.....1946/3 - J| 100'g 105 103% May’ 15 || 103% 103%, Ist gold 48.___....... k1936 a St a 88lp Muy’15 na 87 881g 
Cen RR & B of Ga col g 5a__1937/M-N| 87 887s) {88 Aug '15)--;-|| 88 92% Registered __...__.- ~~ bp Recepdbeae: or duee’ isl. lok 108 
Cent of N J gen'l gold 6a____1987|J - J| 112 Sale 112 112 | 26)/1/2 115tg]] Cin S & Ci con Ist g 58. __ 1923 soos soos! tau Sty °14).. 
istered ____ B1987/Q - J| .--- 112 til Aug (15}---</111 118 “i> I’ gen con g 6s. -.1934/4 tan SOPs, Seer on moter ge* Beee 
Dock & Imp gu ba. - 3} 10314 104 [1034 §=1034 | LO2% Le stered ...........19: A) S - J] sone cone OSS ees? e nee? See 
Leh & Hud Riv gen ge g Bal020/9 - 3| 100° ....|100 June’l3) --.||---- --- Ind B & W Ist pref. 48... 1940 wy core cone] OF JY 08) -.--||.--. one 
N Y & Long Br gen g 48. .1941|M- $| 94% ... .| 100'2 Jam °13) .- |)... --. O Ind & W Ist pref 5s_. “i940 “> *""~ "55"! "9° Juiy’14| -..\| 60° “65. 
Ghesa tary yee a3! ‘6 | Sate July'ls| -.. 8396 “oom a o--- 990| Apr| 15 20 | 20 July'l5| ---|| 20 28 
und & impt 66__1929|3 - 2 R312 ---;|| 83 96 |] Income 4e............ f 
let consol gold 8... ---1930|M-N| 102 102%|102'2 |) 102%e 3||102% 105 Cleve Short List gu 4 Wac= 1981 a-G te NS eae ta ee 
epoucseeed 1939/M-N| 101 102 |105's June’l4|---_||-... -.-. weep re 1g May;15)----l| 18 17 
o"Regietered. oe--=-=77~ ppealig | 24s Bale | Sa Oe | 5 OS 6 TC reson Se Sela al “deg dnl Sot anes aoe oe 
— = ean ene geo . ~~ soa 1 1 1 
Convertible 4348.....__-1930|/F -A| 7414 Sale | 72%  74!2| 139 70 76% ]] Refund & Ext 4!48___-_- seeeie seh cepultan” tae) hee ote 
Big Sandy ist 4s... __.1944\3 -D| ._.. 8lle| 82 May'ld ----|} 82 R2A% Ft W & Den C Ist g 68...1921|/J - 314 
Qoal River Ry lst gu 4e..1945/3 -D) .... 81 | 82's May(15|..-.|| 82lg 82%2 |] Conn & Pas Rive Ist g 4e...1943/A- 0} .--- << - 566° naee bal 2 =? 
Gusts Velep ist g 5s..... 1940|J - 3} .... 95 Sti Dee 113 ---|j---- --- |] Cube RR tet 50 yr Se g....1962/J - 3) ---- -cncll «nan suai 
te Creek Br Ist 49____1946|J - 3) .... an ‘13|..-.||.... .. _ : a 
Ra 4 Div ist con g 4e.-.1980/3 - J} 81 82 | 81'z Aug’15|....|| 80!g 84% || Morris & Es 1st gu 3148. 2000|J ay 107s = 107% July'15 ae |lt07 109" 
consol gold 4s... __ 1989|3 - J) .... 83 | 77 Apr 'l5|-...|| 77 77 N Y Lack & _ ..-. 555 oA ==~"|10188 May’ 15! _2 101% 101% 
Greenbrier Ry let gu g 46_1940/M-N) .... ....| $0 Apr ‘14|..-.||.... -.- Construction ores 1923|M-N| 955 ....| 96 June’l5| _-.|| 95% 96 
Warm Springs V ist g 58_.1941/M~ 8} 2... |113% Feb '05/.. .||.. -.-. Term & co Pe Sua so00lF . A “8513/1021, Feb '03| __. 

Ohic & Alton RR ref g 38...1949|4-0) 53 5312) 53 Aug ‘15)....|| 53 60 Warren Ist ref gu g 0... “ln. 8! iedte 104%, Aug '15|.--.||10414 106% 
Ratiway ist tien 33s. ____ 1950|J - 3} 43% 44 | 43% 45 4)| 33. 4712 || Del & Hud Ist Pa Div 76...1917/M- § B -co, BERN Aue eon 

Ohic B & Q Denver Div 49..1922/F -A| 99 9912) 99% 99%) 1) 98% 100 Registered ....--...-- 1916|3 -D| 100%, 101 |1004  100%4| 8 90 j00% 
ms ~ ++ pmmmenneee 190019 Bl ne ol Bate Aue 12 | nt etl ise tem equip ¢ 4340..2..1922/3 - 5] 99% 100%|100 Aug '16|.. || 99 100% 

i meheonenne - e-6 6966 4 AU meonn||+ee- one aaene 1 
Iittnols Div fo-----------1049)) = ee ee ee ee ee eee ee Na le Ol a onl. on ne 
Registered ee ee eennweee * 3] wce-+ cece ‘ une weee||---- «-=--ff AID @ Sus Conv o468....- ; 
Towa Div sink fund 66._._1919|A- ©) 10214 _.__|102%s June’15 — 1011, 10213 | Rens & Saratoga Ist 78...1921|M-N)| .... ...- 113% Jan 15)... _||113% 113% 
Sinking ‘1nd 40_...... 1910/4 -@' 9814 10N1g! QRlg In'y"15!____|| 96% 99 








* No price Friday; latest thie week. @ Due Aprii «Due May g Due June. 2DueJuiy tt Vue aug Oo DueVct 2 Uue Nov ¢ Lue Veo. 6 UDtion suis. 































































































680 New York Bond Record—Continued--Page 2 (Vou. 101. 
BONDS s3 Price Week's 33| Range BONDS : Price Week's 3 Range 
N. ¥. STOCK EXCHANGE | 3 Friday Range or Z\| Since N. Y. STOCK EXCHANGE | 2 Friday Range or Since 
Week Ending Aug. 27. —% | Aug. 27. | Last Sale Jan. 1 {Week Ending Aug. 27. —s& | Aug. 27. Last Sale Jan.1 
Bid Ask| Low High| No.||Low High Bid Ask| Low High| No.|\Low —_ 
Denv & R Gr Ist con g 4s_..1936,5 - J} 70 Sale | 70 70's} 24) 6912 78 || Leh & N Y Ist guar g 4s___.1945)M- $| 85!2 -.-.| 85 July’l5]-.--|| 84 
Consol gold 444s__.____. 1936|5 - J| ---- 7612) 78 Aug’l5|----|| 73 83 Registered. ............. 1945|M- $} ..-- .--- ost phe ddas See 
Improvement gold 5s....1928|3 -D| 65 Sale | 66 66 1'| 66 30 Long Isid Ist cons gold 5s__h1931|Q- J} 100!2 102 {103 July’15}----||103 10412 
Ist & refunding 53...__-- 1955|F -A| 44 4512) 44 44 10} 38 49 lst consol gold 4s______- 19311\Q- J} ---. 94 | 9614 Mar’l2j-..-//.... ..- 
Rio Gr Junc ist gu g 58..1939|J -D| ---- 95 |109 Dec 'l2)----||.... .... General gold 4s. ___....-- 1933|3 -D| 86 86%) 86% May’l5)---- 8753 
Rio Gr So Ist gold 4s____- 1940|J - 3) ---- 77 | 6112 Apr "11|----|/.... --.- Ferry gold 44s...._.._. BORDR< Bl occa cee 9514 May’14/-.--}/.... -... 
uaranteed _........- 1940)J - J} ---- 40 | 85 Mar’O8)----//.--. ...- | a AR BZ, SOS oO cdaniacast 00% O88 “Wise saica< seme 
Rio Gr West ist g 4s__._- 1939\J - 3} 6953 73 | 70 Aug’l15/----|| 69 75 Unified gold 43__......_. 1949/M- S| ..-. 8234) 83!s Aug '15/----|| 831g 89% 
Mtge & col trust 4s A..1949/A-O| 59%, Sale | 59% 59%) 2) 58 = 59% Debenture gold 5s______- 1934|3 -D| ---- ----| 95lg Jan '15|/----|| 951g 951g 
Utah Cent Ist gu g 48_a1917|A-O| ---- ---- 90 Apr '14)----|/..-. ---- Guar refunding gold 43...1949|M- S| 8212 ....| 8 831g 83 862 
Des Moi Un Ry Ist g 5s_...1917/M-N| ---- -.--|100 Mar't5)----/|100 100 Registered... .........- 1949|M- S| .--- -..- 05 Jam ‘Lil.-cj).55. ence 
Det & Mac. Ist lien g 48...1995|3 -D| 85 87 | 87 Aug‘l5|---- 71% 87 N YB&MB istcong 5s_1935)|A-0} 95 -...|100 Feb "15j----|/100 100! 
> ieee es aaa tale eg 1995|3 -D| 80 -.--| 85 85 78 «85 N Y & RB Ist gold 53___1927)M- S| ---- ---- et. oc) ees 
Det Riv Tun-Ter Tun 4445_1961|M-N| ---- 90 | 90!2 May'l5/----|| 90 vOle Nor Sh B Ist con g gu 58.01932/Q- J) ---- ---- 101 Aug ’'15|-.--||1007 101 
Dul Missabe & Nor gen 53_.1941/J - J| 101 105 |1011!g May'15|----||101!g 1045s |] Louisiana & Ark Ist g 5s__..1927|M- $ -- 91%] 911g Feb °14}----|/_... -.- 
Du! & Iron Range ist 5s___.1937/|A-0| 994 ----|100 May’ld -2--| 9812 101 Louisv & Nashv gen 6s.____ 1930\3 -D); 11112 112'4/112 Aug’l5}) $5))110 116 
meeaeves PE ied oh aint SS ee 10612 Mar’0S|----||--.- ---- CE Me Sn cpenas 1937\M N/ 10512 1057g|106!g June’15|----||1061g 107 
rai ara SOIGIS ¢ Fl asas doce 104 Feb ‘ll ----| acce sess Unified gold 4s_......... 1940 J-J| 91 Sale | 91 Olle} 60}) B9Ig 94% 
Du So Shore & At g 53__._. 1937|3 - J| ---« 95'2| 96 May'l5|----|| 96 100 Registered. --.-...-..- O|J - 3| ---- ---- 94 June'’l4/----}}.... -..- 
Elgin Jol & East ist g 5s__._.1941/M-N| ---- 104 |103% Apr ‘15 ---s| 103 105 Collateral trust gold Ser7 7193" M-W) 101g _...}10134 July’15)}----||1011g 103% 
Erie lst consol gold 7s_____- 1920|M- $| 109'3 ----|109's  109's/  5|/106tg 110!2 EH & Nash Ist g 6s____- 1919/3 - DB) 104% -.._|1083g May’14]----|/.... -.-- 
N Y & Erie Ist ext g 48._.1947|M-N| 90!g .--| 97!2 June’14)/----|/.... ...- L Cin & Lex gold 4448....1931}M-N| 99  ~...|1025g J’ly "14/----//_... ---- 
2d ext gold 5s__.___.__ 1919|M_ §| 100% 1017%/101'4 May’15|----||100 102% N O & M Ist gold 63____- 1930|5 - J) ---- 113 {1147s July'15|---- 119%—°116%8 
3d ext gold 4443.______ 1923|M S| 98 ...-| 98lg June’15|----|| 98% 99l4 Se MOR GE. ncnciacuaas 1930/3 - J| ---- 10978| 109% May'15|----||108 109 
4th ext gold 5s_______- 1920/A ©} 100% -..-/100 July’15/----||100 102% Paducah & Mem Div 4s__1946/F -A| ---- 87 | 84 Dec 'l4}----||_... .--. 
5th ext gold 4g________ 300s TM sace sone 935g May’ 14|----|/..-- ---- St Louis Div Ist gold 63_.1921|M- S| ---- 10612/1061, 10612 1057 ey 
N YLE& W Ist g fd 7s_.1920/M $| ---- ----|109 June’l5/----||109 109 7 Sheers 1980\M- S| 6llg Sale | 61leg 6llg} 13)! 591g 
Erle Ist con g 43 prior....1996|3 - J 8 79 | 78 79% || 78 S4tg Atl Knox & Cin Div 4s__.1955|M-N| ---- 87 | 85 July'l5j----|/ 85 38s 
Rk 1996/3 - J| ---- 89 | 79% June’l5|----|| 79% 79% Atl Knox & Nor Ist g 5s..1946|J -D| 107) ...-/111 Jam °13}----|}.... --.. 
1st consol gen lien g 4s._.1996|3 - J} 66 6614) 65% 66 14) 65 71 Hender Bdge Ist sf g 63._1931|M- $| 105 .-..|105 June’l5|----||105 105 
fetered ....... cece 1996|3 - J| ---- ---- 77 «Apr *12/----||_... ...- Kentucky Central gold 48s_1987/J - 3} 84's 87 | 881g July’15/----|| 86 87% 
Penn coll tr g 4s_........ 1951)F -A| 861g -.--| 86! 861g} 20) 86 88% L&N& M&M Istg4481945|M- §| 96% 9753) 9912 June’15|/----}| 9912 101 
60-yr conv 48 A__._..... 1953|A-O| 60  6012| 60 61 20) 59 L & N-South M joint 4s__1952|J - 3) ---- 801g July’15|----|| 78  80lg 
do Series B_____. 1953|A-O| 68 Sale | 66 68 | 22)| 6312 70 ietered........... ORIG} 2) so<< cous $6 Se “OR Sacshi cca is~-- 
Buff N Y & Erie Ist 7s___1916|3 -D| 1023s 1031s) 102% June’15)----||102'2 103g N Fla & S Ist gu g 58._.__1937|F - A} 10l!g ....|106 J’ly °14/-..--j|.... --.. 
Chic & Erie 1st gold 53... 1982|M-N}| 101% 102%4/ 102 102 10112 104% N & C Bdge gen gu g 4448_1945|J - 3) ---- ---- a lg RR a ee 
Clev & Mahon Val g 5s_..1938/3 - J) ---- ---- 101 Feb '15{----||101 101 Pens & Ati Ist gu g 63__..1921|F - A} 108 108 Aug °15|--.--||10712 109 
k consol g 63_..1935|A-@| ---~ 119%4|119%, Aug "15|----||119% 121 8 & N Ala cons gu g 53.--1936|F - A| 102% 10312| 1051, Feb *15|----||105ig 105's 
Coal & RR Ist cur gu 68_.1922;/M-N} 9978 100!4/106 Dec "12)----||...- ..-- Gen cons gu 50-year 58.1963/A-@©} 100 100!2/10034 July’15/----|| 991g 10214 
Dock & Imp Ist ext 5s_._1943|J - 3| 10314 ~.-~|10314 Aug °15/----)|10212 10314 |] L & Jeff Bdge Co gu g 48._.1945|M- S| ---- 79 | 80 June’l5|.-.-|| 74 80!2 
N Y & Green L gu g 5s_..1946|M-N| ---- ---- 10312 Aug °12)----||.... -..- Manila RR—Sou lines 48_..1936|M-N| ---- ---- OS Pp ee 
N Y Sus & W Ist ref 5s___1937|3 - J} ---- 100 | 94 May'l5|----|| 90 94 Mex Internat Ist cons g 48..1977|M- $| ---- ---- TU Me eessclecés cone 
2d gold 4%s__..______ 937|F -A| ---- ---- 10014 Dec '06)----||.--- ---- Stamped guaranteed ----- 1977|M- $| ---- ---- 7D MeV Wiscschlccca ecce 
General gold 5s___._____. 1940\/F -A| 6712 69 | 67/3 6712 6712 75 Midiand Term—lIst s f 5s g.1925|/J -D) ---- ---- 101 Oct ‘O9}..-.- Ly - 
Terminal Ist gold 5s... _- 19043|M-N| ---- -.--|103 Jan ‘14/----|/.... .... Minn & St L Ist gold 7s....1927/3 -D| 104 .~.-}111!g Mar’15/-.--|/11 1g L113 
Mid of N J 1st ext 58_____ 1940|A-O| 102!2 ----|111!2 May’12|----||---. -__- Pacific Ext Ist gold 68_..1921;A-O} 100 ...-|110!g Aug '11)-.--/)/_... ---- 
Wilk & Ea Ist gu g 5s__..1942|3 -D| ---- 2; 85 June’15|----|| 86 86 1st consol gold 5s_......- 1934;M-N| 80 8212! 8612 July’15!.---|| 85 92%, 
Ev & Ind Ist con gu g 6s____ 1926/3 - J| ---- ---- 106 May’12|----|/..-. ...- Ist & refunding gold 4s...1949/m- S| 484 51 | 491g 4912 40 8660 
Evans & T H Ist cons 6s___.1921|J - 3} 80 90 | 81 Aug‘l5|----|| 81 97 Des M & Ft D Ist gu 4s_.1935|3 - J) 52 60 | 60 Feb 'l5)/----|| 60 60 
lst general gold 5s_______ 1942;|A-O| 47 ~-..-| 9953 Dec 13 — i icainiaeie Iowa Central ist gold 58_.1938/3 -D| 83% 84 | 831, Aug ‘15|----|| 821g 90% 
Mt Vernon Ist gold 6s___.1923|A-O)| ---- ---- 108 Nov’'ll|----|/.... .... Refunding gold 4s__..- 1951\m- S| 49 Sale | 48 4912} 16)| 35 66 
Bull Co Branch Ist g 5s__.1930|A-O| ---- ---- 95 June’l2|----|/.... ...- M StP&3SM con g 4s int gu 1938|J - 3} 87 87%) 87 87 28)| 87 93 
Florida E Coast ist 434s_..1959|3 -D| 86 87 | 86% Aug‘15|----|| 86% 90% Ist Chic Term sf 4s... ..1941|M-WN)| ---- ----| 97% June’ 12) SscHeocce cove 
Fort St U D Co Ist g 4%s_.1941|3 - J| ---- ----| 92 Aug 'l0) ---|/-... ...- MSS&A Ist g 4s int gu.1926|J - 3} 93'2 94 | 96 Nov'l3/----|/.... ---- 
Ft W & RioGr Ist g 4s he ares 1928\3 - 3| 54 65 | 54 Aug’l5/----|| 50 5512]| Mississippi Central Ist 4s...1949|/J - 3} ---- 89 | 91 J’ly "14).-.-.||.... --.- 
Great Northern Mo Kan & Tex Ist gold 4s_.1990/3 -D| 76 77 | 75% 76 2\| 721, 81 
CB & Q coll trust 4s_____ 1921/5 - 3} 9614Sale | 961g 9635) 184|| 947% 97 |” feng eecalbeiiaeparaat 71990/F - A| 50g 2 51 Aug’l5/-.--|| 491g 63 
gg GENS 1921/Q- J| ---- 9614) 961g Aug °15/----|| 945 lst ext gold 5g... -. --1944|M-N 791g July’15|.---|| 7912 89 
lst & refunding 44s ser A.1961|3 - J) 95 9512) 954 95%) 12) 9514 101 Ist & refund 43___.-..._- 2004|M- $| 4712 Sale 471g 483g) 20)| 4712 56% 
ee 1961/3 - Jj ---- ----| 96 Jume’l3|----|/.... ..-.- Gen sinking fund 4%4s_...1936|J - J| ---- 53%/| 54 54 1|| 631g 74 
St Paul M & Man 4s____. 1933|J - 3} 9153 952) 9512 July'15!----|| 943, 95l2 St Louis Div is* ref g 4s _.2001|A& O| ---- 60 | 60!g Feb '15|/----|| 60ig 60% 
lst consol gold 6s___._. 1933|J - J| 11614 119%8/118!2 June’15| ----||117!2 12014 Dal & Waco Ist gu g 53...1940|M- N|. ---- 9342) 993%, Dec °13)..--||/.... ---.- 
ci Hh er 33\J - J) ---- ----|118% Apr ‘15 -75//118 118% Kan C & Pac Ist g 4s._...1990|F - A| ---- 78 | 78 J'ly °14)----|/_... ---- 
Reduced to gold 4348. 1933 J-J3| 99%Sale | 99% 997 18) 99%, 101% Mo K & E Ist gu g 53....1942|/A-0} ---- 93 | 90 Aug’l5]---.-|| 90 96l3 
pl OI 3\J - 3} ---- ----|109% Apr °15) ----| pa M K & Ok Ist guar 5s_...1942|M-N| ---- 89 | 85lg Mar’l5|..--|| 851g 83 
Mont ext Ist gold ia. 22 1987 3-D| 90% 9212) 92% Aug '15|----|| Q1lg 94% MK &T ofT Ist gu g 5s_.1942/M- $| ---- 70 70 70 1); 70 +89 
ccaiinetasam 7|\3-D) ---- 924) 9412 Apr °14)----|/.... -..- Sher Sh & So Ist gu g 58__1942|J -D| ---- ----| 96 May’l3/-.--)|/_... ---- 
gualio ant onen isk. ””" 1843 J-4J ----| 925g Mar’l1)----/|.... ..-- Texas & Okla Ist gu g 58._.1943|M- S| ---- ---- 991g Jan °14)-..-|).... ---- 
E Minn Nor Div Ist g 48._1948|A-O} 85'4 ----| 8914 June’l5|----|| 8914 8914 |] Missouri Pac Ist cons g 6s._..1920|M-N| 94% Sale | 9444 94% O41, 10113 
Minn Union Ist g 6s____- 1922/3 - 5} 106 ..-./110!2 Jan "14/----|/.... .-.. Trust gold 5s stamped._.a1917|M- 8} 80 Sale 801g} 31|| 80 965 
Mont C Ist gu g 6s_._____ 1937|5 - 3} 118 12012)120!2 July’15|----|/120 121 "eae a1917|M- 8| ---- ---- 881g June’15)----|| 881g 882 
istered.....____- 1937|J - 3| ---- ---- 13614 May’06|----/|/...- ..-.. lst collateral gold 5s....- 1920|/F-A| 74 75 | 75 Aug’l5|----|| 75 O2ig 
Ist guar gold 5s____- 1937|\J - 3} 104 -~-.|105l2 July’15|----||105'4 105'2/] = Registered ..........- O\F - A] ---- ---- eds’ égpdhoac dh dias e220 
= eet eED: 103713 - 3] o--- o---|---- ~-.-|----/].... ...- 60 doar etd tenn 1008 m-8| 32 Sale| 30 34 79}| 30 53% 
Will & 8 Fist gold 5s __1938|5 -D| 1045 -.~~./107!4 June’15|----||107!4 10714 Ist& ref conv 5s....-...- 1959|M- §| 30!2 Sale | 29 3212} 48)| 29 497% 
GrBé W deb etfs "A" ($100 par) F 72 72 May’l5/----|| 70 3d 7s extended at 4% ..--1938 M WN ---- 85 78 Jan "15|..-..|| 78 78 
etfs “B" ($100 par)----| Feb | 10% 1112} 10% 10%) 39)| 101g 13% Boonv St L & S Ist 58 gu.1951|F - A} ---- 80 |100 Feb '13)..-.-||.... ---- 
Guif &sI Ist ret & tg 5a. etre ip -J 82 82 2!) 82 88 Cent Br Ry ist gu g 4s___1919|F -A| ---- 60 | 85 Feb °15)..--|| 85 
webGal thedelSea Ai 213 - 3) a--- ----/----  ---- Cent Br U P Ist g 4s.__..1948|3 -D)| ---- 60 | 77!g Dec °13/..--||.... ---- 
Hocking Val Ist cons g 4}4s_ ot909 3-3) ---- 89%) 92!2 July’15 Leroy & CV AL Istg 5s_.1926|/J - 5} ---- 80 {110 Mar’05}..--|/.... ---- 
Registered.............. J-J3| ---- ---- 97% Jan ‘14 Pac R of Mo Ist ext g 4s_.1938|F-A| 84's 86 85 8713 
Col & H V Ist ext g 40...1948 A-©| 8353 ...-| 835g Aug 15 2d extended gold 5s_...1938|J - 3| 92 9212] 971g J’ly "14/-.--/|.... ---- 
Col & Tol Ist ext 4s_____ 1955|F -A| ---- ---- 9012 June’ 14 St LirM&Sgencong 531931/A-0} 95!2 95%) 9 9 95 —_ 
Houston Belt & Term Ist 58_1937|J - 3| ---- ---- 9312 Feb "15 Gen con stamp gu g 5s....1931|A-O} ---- ---- yf, hk ee eee 
Tilinois Central lst gold 4s.-1951 3-J| 96 9712] 96tg July’15 Unified & ret gold 4o....1929 J-3| 62 63%) 61 61lg = a 
Sk ieicanenetistg ania 1|3 - Jj ---- 92 |100 Sep ‘11 60008 .nncconckOls <3] cece accel OOH OSt °F ..-cHecca cone 
1st gold 33 BLT le Aedes er salaaiea 1951 5-J  8lig-.-.| 81 July’15 Riv & G Div 1st g 48.__.1933|\mM-N, 51 Sale 53 58] 61 69 
nae me 951|3 - J| ---- 82 | 881g Feb ‘13 Verdi V I & W Ist g 5s_...1926|M- S| ---- 89 | 921g Dee ‘13/..../|_... ---- 
Extended 1st gold 3)48..-1951 A-O| 80% 82!2| 7814 Dec '14 Mob & Obio new gold 6s_.._1927|J -D) ---- 111 |112'4 June’15)-.--||1101g 114% 
SS ee eserves 1951|A-O| ---- 83 |----  ....|- lst extension gold 6s.__..21927\Q- J) 102 106 [114 Apr ’15j-...||114 114 
Ist gold 3s sterling... .._. 1981 M- S| ---- ---- 80 J'ly '09 General gold 4s__.......- 1938|M- $| ---- ---- 72 Mar’ld5}....|| 72 75 
Dae ompanncas 1951|M- 8} ---- ----|---- -.-- Montgom Div Ist g 5s_...1947|F - A| ---- ----|100 June’l5}...-|/100 101!2 
Coll trust gold 4s________ 1952/A-O} 8liz Sale | 8112 811g St Louis Div 5s____.__..- 1927\J -D| ---- 90 oe Si ilaéetlanee 220 
RCo 952|A-O} ---- ----| 954 Sep ‘12 St L & Cairo guar g 48__._1931/3 - J -- 86l2g Jan °15}....|| 87 87 
ist refunding 4s_________ 1955|M-N| ---. 8378| 837, 837 Nashville Ch & St L Ist 58_.1928/A-0} 10314 104 103% Aug '15}_..-||/103% 1065, 
Purchased lines 344s... _- 1952|J - 3| ---. 84 | 82 Feb ‘14 Jasper Branch Ist g 68....1923|3 - J| ---- ---- BES. GON “Eiisicellscca S600 
LN O & Tex gold 4s____. 1953|M-N/| ---- 83 | 80% 803g McM M W & AI Ist 68_..1917|3 - J| ---- ----| 103% Jam °14)....!/.... --- = 
Registered............ 953|M-N| ---. 95l2) 84 May'l4 T & P Branch Ist 6s____-_- 1917|3 - 3| eoce «---j113 J'ly °O4)....}).... cone 
Cairo Bridge gold 4s____- 1950|J -D| .-.. 931s) 86 Apr °15 Nat Rys of Mex pr lien 448_1957|J - J| ---- 59%) 58 Jume’l4/...-||.... ---.- 
Litchfield Div ist g 3s_.._1951|3 - J| ----- .-| 74 Feb ‘14 Guaranteed general 4s__..1977/A-@| ---- ---- 77 =—~Feb °13}...-||.... «--- 
Louisv Div & Term g 3}48.1953|J - J| ---- ---- 761g June’15 Nat of Mex prior lien 4}40..1026 3-3| ---- 84 | 06% Feb °13)....!|.... ---.. 
a iicatiadiines cased IGEBIS © 3] ccce o-<- 83 Aug‘'l2 lst consol 4s........._.- 1951|A-@Q| ---- ---- 30 Aug 'l5}..-.|| 30 30 
Middle Div reg 5s______- 1921|F - A) ---.-- -|123 May’99 N O Mob & Chic Ist ref 58..1960|3 - J) ---- 40 | 40 May'l5j....|| 314 41 
Omaha Div Ist gold 3s__.1951)/F - A| ---. 685s} 73 Mar’l5 NO & N E prior lien g 63._p1915|A-O| ---- ---- 101 JURP IG ..ccllecce cone 
St Louis Div & Term g 3s_ ses J-J3| ---- 70 | 751g Mar’l2 New Orleans Term Ist 4s_..1953|/J - J} ---- 104 | 791g May’13)----|/.... ---- 
| peat 96113 - 3] ccce acne 80 Apr '15 N Y Cen RR deb 6s wh iss__1935|M-N/| 10314 Sale |1025g 1034 4|| 991g 10414 
Registered........__ BORIS © OB) cece nace 101'g Oct °99)-<---}/.... .... Ref & imp 4%s “‘A” ..._- 2013\|A-0} 86% 87 | 87 8712] 16]| 86 89%, 
Springt Div Ist g 3¥4s____1951|3 - J .. ecco] 78% Mar'l4)-<--||.... .... N Y Central & H Rg3%s_.1997|\5 - 3} 76 78 | 76 777s 69)| 76 81% 
Western lines Ist g 4s___.1951|F - A} 84l2 ---.| 85 July’l5|----|| 85 988 i A ac i at 1997|J - 3| ---- ---- 7814 May’10}_.--|| 75lg 78%, 
Registered_..........- 1951|F- A] .... ---- Be a | ene Debenture gold 4s....... 1934|M-N| 85 857%) 85g 857 84 89 
Bellev & Car Ist 6s______ Be 400) ecce esas Li7ig Mag’ 1D) <<<<]]...2 cco || | ONION... -.-20ce 34|M-N/| ---- ---- 897, June’14|_..//.... .-. - 
Carb & Shaw Ist gold 48__1932|\M- S| .--- ---- 9419 J’ly *12 —see) S260 woen Lake Snore coll g 348_...1998|F -A| ---- 7414) 72% 7414 72 75 
Chic St L & N O gold 6e..1951 3 -D| 104 105%4/106!2 Aug ‘15|----||/10612 1097, Eiken S\F -A| ---- 72!2) 7214 July’15|...-|| 71 72! 
Pi bnsnssenssed SIS =D coca accede 114 Feb ‘ll ----| ini eal IPM &Coctfsof dep..-_-_- aa au| eons 77%) 771g Aug ’15|..--|| 77 80% 
GEE Bb. nccécncccsse 1951 BD coca seco 90 Oct '09)----)).... .... Mich Cent coll gold 3348--1998|F - A| ---- 6953) 697% 697 2|| 681, 71% 
Registered.......... BOG2iS =D) -.-0 eccclocce ewa-|-2*5||-00- ---- bellies 1998\/F -A| ---- -..- 69 June'l5|_...|/| 69 70 
Joint Ist ref 5s series A_1963\J -D) 99 9912) 99 99 2!| 981g 1005s Battle Cr & Stur Ist gu 3s_1989|J -D) ---- -.--|---. -.-... bekbila dels mane 
Memph Div ist g 48_..1951|J -D) -.--. ---- 8612 Mar’l5)----|| 8612 8612 Beech Creek Ist gug 48...1936|J - 3} 92'4-..-| 96 June’l5/..-.-|/ 921g 96 
i ncntnsaned DEEld 20 ance aceelscee Dkehl OC aks oeée Registered ..........- 936|J - J| ---- ---- CD TER Wiisacdlidces seco 
8t Louis Sou Ist gu g 40..1931 M- S| .... O89] 08 J’ly ‘O6)----i].... .... 2d guar gold 5s__......-- SONGS ©. 2) éeen MEME ccae) 3 | sccelustdlacec ecco 
Ind Ill & Iowa Ist g 4s______ 1950|J - J 1 84 | 85g Feb '15|----|| 831g 851g Registered ........- 19BBiZ <- 9] acee coce chs ~panlsastiinaae coco 
Int & Great Nor Ist g 6s__..1919|M-N/ ~.-. 98 | 98l2 Aug '15|/----|| 98 100 Beech Cr Ext Istg34s.-01951/A-O)| -.~-- .--- ese beselednlnens.coce 
James Fran & Clear Ist 49..1959|3 -D| S84! -..-| 84% July'15|----|| 88 990i, Cart & Ad Ist gu g 4s__-.- 1981|J -D) ---- ---- 88 Oct °13)....)|.... occe 
Kansas City Sou Ist gold 38.1950|A-O| 67 6734) 6714 Aug'15|----|| 674 69 Gouv & Oswe Ist gu g 58_. 1942/3 -D| ---- .--- aes PEA wae Wey Gap 
Ess ccntadcnsnes SEU Cl cass ones 6B Uses O0i-<-./|.... .... Moh & Mal Ist gu g 4s...1991|M- $| 87% ...-| 951g June’l4)_..-||_... ---. 
Ref & impt 5s_._.._. Apr 1950/J - 3} -.-. 90 | 87% 88 9\| 8714 92 N J Junc R guar Ist 48_..1986|)F-A| ---- ---- 86 Jan ‘15j....|| 86 86 
Kansas City Term Ist 48...1960/3 - J); 84 8514) 85! 8514 5|| 8414, 93 N Y-& Harlem g 3%s_...2000|M-N| ---- 84 | 85 June’l5}.... 85 
Lake Erie & West Ist g 5s._.1937/3 - J} 90 95 | 90 Aug’l5).---|| $9% 982 N Y & Northern Ist g 58_.1927/A-@| 101 _...|101lg Mar’15/_..-||/10112 101% 
Ff See 1941/3 - 3} .... 79 | 94% May’l4/-.--//.... .... N Y & Pu Ist cons gu g 48s_1993;A-0|} .-.-. 88 June’l15}...- 
North Ohio Ist guar g 58..1945/A-0} .... 100 98 Mar’l4 roe||---= ---- Nor & Mont Ist gug 5s_._1916|/A-O)| ---. ...- éen0 ads tleceaiicana eee 
Leh Vali N Y Ist gu g 4348__1940|\J - 3} 99 100 | 100% June’l5)----| | 99% 10112 Pine Creek reg guar 6s_...1932|J -D| ..-.-.-- 113 May’l5}..--||113 113 
Sn ntihntintaiambae ee © et ent me 99 Aug’l5|----|| 99 100% R W & O con Ist ext 53__h192: aa: . 102 10414) 102's Aug "15)_.--||101% 103% 
Lehigh Vall (Pa) cons g 48_.2003)|M-N| 85l2 89 | 87% July’15|----|| 87 87% Oswe & R 2d gug aang. - OSE, ene dake 100'g Mar’15}..--||1001g 100s 
General cons 4'4s_.... 2003|\M-N| 98 ....| 98l2 Aug ’15|.---|| 9714 99% RW&OTR Istgug 5s..1918|\M 100 ....|104 June’l0)....{).... ...-- 
Leh V Term Ry Ist gu g 5s_.1941/A-©0)} 107 108 |108 108 10) 105% 108 Rutland Ist con g 4%s-_ “7 1941\5 - ~ 5 SS «sasct CO BP “Blccadlasnd Gece 
Race aces By Le tat 1941|A-0O opnplenees GREE Eilvssetladee. coke Og & L Cham Ist gu 439 g1948/5 - J) -... 71 | 70 Feb ‘15j....!| 70 70 
Leh Va! Coal Co Ist gu g 5s. oo 3-J i011, ----|10212 Aug °15)--- 102'g 10414 Rut-Canada Ist gu g 48.1949|3 - J) .... .:..| 92 June’09)..../|..-. ---- 
RE tod ne + 2) See, acksltee Ge “Milcoushlcogn cose St Lawr & Adir Ist g 5s...1996|J - J) -... 100%/101 Mar’l5|..--/|101 101 
Ist int reduced to 4s_.-- te eels ee i meen bengee Spar 24 gold 6s..........-- 1996'A-@) _... 102 |1191¢ Mar’12/____l).... ---. 
* No pice Friday: tatest bid and asked this week. @ Due Jan 6 Due Feb, Due April. «Due May. @ DueJune. & Due July. Due Aug. o Due Oct 


p Due Nov. # Option sale 
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——_—___—} 
~ . Range 
3 Price Week's 3 Since 
OND an 35 Priday | mee ghd Jan. 1 
XCHAN ug. 27. or 
= + Price dB 83 Since ¥- X, STOCK EXCH 27. aah Bn Ask Low High| No. io ad 
DS Friday Jan. Bid 6 Aug’15|---- 
ercte atceiNaR 35 Aug. 27. Last Sale Pere Marquette (Con.) 1920/A-0| 96 —... July’15|----|| 65lg ~ 
N.Y. . 27. “No.|\Low High|| Pe P M gold 68... -N| 72 ..-- ly’15|----|} 65 
bs tennant Mois Or Feb is\_-— 06. “or Ist consol gold 58 $alZ1939|a-0 ore hePppdhen wee 8. Pe = 
Feb °15)----| st co g 58..19 me «Gee at tay >: “ae? peated as ke oo 
NY Cen&HRR (Con.) 1922|3 - 3 05" eres p+ 82 5) Sila Si eee ty ts ook ta. eet F “9 "30° "55 | 65 wer RO wal g ame > 
Lake Shore gold 3148.---1997 tpl 82 “a= ++ Perr ie pd | Behe BPS id ryt eel O| 104% 106 tat eA Ht sall-sc- “aay 
“Registered w0- 0-2-2. 1925|M- $| 90%2 90°| so got ne ee 24 S.8----- TEE . S dai Baie |'92 93 | 10 8 
25-year gold 48... 222221931|M-N| 8912 6 Toe akin te ‘cpelbabeias! byes na Go geo gold 4a... i997|3 = 3| --2- ---- 92 02 | i] OL 93% 
25-year gold 48_.----.. Ll iy | Hi peated ate hai aed al con eee: seas >! ~peeedeommaad 1997)4 - “92 .--| 92 o-|]eccs ecco 
tered ....----- - 3) ---- --- Apr '14/----|/.... - Registered -.----. _1951\|A-O elene-  encal=e 1s 73 
Ka Aa@GR ist as 6 Ss... SRT - 3} 103! 10412 103" Jan °15 ---=|/808 oe Jersey Central = $0 02221951 J - 3) o---- 61 | 6012 J’ly Ms ee 108% 10813 
Pitta L Erie 2d.g'58_.~a102s|A -O| 104is 104%2|103 * Jan 5, ROR hee donde Gr ta ig 48-"oc19e7/9 <3) 32> Gi” ‘901g » 10032} "30)) 98 101% 
& L Erie ey 2\5 - 116 |123'4 Mar’ eee he ng St Jos 63.1 ~ 1g Sale 2 tu Hedew Sens 
Pitts McK & ¥ ist gu 68-- 934|3 - 3 mn wae sae slowes laa § 102% |] St Louis & sold Ban. 1931/3 - 3] 2 62 | 75 aly 15|----|| 38. “Bite 
2d guaranteed ou 1918)5 = 31 ioale 7 102% May’15 Age Pett a General go Lee J -N| “442 45 | 45 Aug '15|.---|| 321g 51 
McKees & B V lst g 1931|M- S| 10212 10312 May’14)----)| StL&SFRR r 5s..1927|M 4412 4613) 4412 Aug’ 32g 49 
Michigan Central 5s----- 1931) Q-M | ---- ---- 98 Apt *12)----)|.... Kage General pe A pe deposit..|-. -- 42% 44 | 42 Aug K woaibbas San - 
Registered -.-.------- 1940 ; Hae ae peepee |B taal en Se Stamped. - Sneak os De" ie "21 63tg 71g 
ee 940/J5 - ee i June’08)----| "79%, 814 5s..-1947 a “6612 --__| 6612 See FS 
Registered id B94922-1951 aay “29° 2% eal fee oe rn Ray tReet HE LF? e321 oe ee ee |e ZO 
JL eS ist gold .-O “734, Sale | 78% rm 4) 88 93% eS ----1951/J 6612 ___- ~~ wae 136|| 597% A 
OE & 748. - ~~ - ~~ a0 A- 2 |-..----[|  Resistered...... ‘t.-|-- -- le | 597g 
ap ar debe 5°- 1929 AZ9) 0° 2] au ray nd 71|l-aae Fae ve do Stamped:-|-- <-| 04; Sate a ee Be 
N Y Chic --1937|A- 0) -.-- “73 | 7612 June’ 1! "7i| 8753 92t2 M cons g 68.1 -0 "14)--- =|). = as00 
Registered -.....-..- 1931\M-N)| ---- 87%) 8753 87% } 57g 8934 KCFtS& ref g 45.1936)A - ----| 95 Mar ¢ 14 2 80 
See SP. onco cane ~ J) ---- "15|----|| 85% Ft S & M Ry 29/4 -O| --.. 2 72le 
Weet Shore ist 4s nnubens ~~ 3 -J “oI. wis 190 Mac's ag — 4 K c suRs poe a 1989 M- 52 “3S 54 7, 4 51% 62% 
Registered -.-.-..-- 1 915-22 M-N; 99!2 ...- 98 J'ly *14)----) “9412 9514 |] St LS W Ist g 4s d ctfs.p1989\5 - J eee Bhs Ba, sete 
N Y C Lines eq tr oF ois 10s5 3- J) 95% -.--| 94lg May'l5 33 : | ot te few A ng ~ 1932|3 3 +r. --| 98l¢ Jan ae ee "65 
N ¥ Conneot Ist gu tiga A.-1953|F - A) ---- -- 77° Sty “14|----||._.. ...- Gray's Pt Ter Ist gug Tn sala = at 66% Gale 100% 1 12} 99% 1005s 
— peer Rhea 63 4s_...19 oath RRB Pediat 5 = te. 
“Non coav deben sa._....1047|M-8| 78 ---.| 77 Aug '13|----| 84 70, UIs a ENP ist sk tae 5s. ----1910|4 - 3] 100% “ag| 784, Deets ----laa7 “eas 
om 8 48....1947|M- S 70 | 70 Aug '15)----| 71-7753 Line g 48_---- ” -- 7812 necclincoe Sane 
Non-conv deben 348. . 8-8 SF Sit iil a Seaboard Air ee ase "we ee “6Otg} 131) 59aq 71% 
Non-conv deben 3968 -» Eis -3| 77 77\4| 77 77 | al? le 70 Gold 4s - emaneaem, * B- 9D -se- “6012! “60 Oa! 50 66 71g 
Gesseey See 43.-22721958 TiN G7 6s oft eb east ae Adjustment, Bs- coe 01949) - A 69% 70%| 69 69 | 10 a1 Sat 
ap Geman” vie - 1 Sale eee” °°" eee Oe -8 mose *15)---- 
Conv debenture 334s 1948|\3 - J 7 | EP a A , a Refunding 4s Ist g 48..¢1933|M a3 ----| 8544 Mar 2)/|100 100% 
Conv debenture 6s._....- 1930|\F - A; 76 -.- Ollg Jan °12)----|/_... wert Atl Birm 30 yr _..-1949|3 - J 34 10014| 100 100 OPE bh aE gan 
“‘Ron-gonv deben 4s---~1954\3 = J] ---- 73 | Oia Jan “8 we Sebeee. Fla Gent & Pen Ist ¢ 88.-1918|3 - 3} 90% 1001 101, duly’ 15|----| 60% i6i 
Non-conv deben 4s.---1955)3 - J) ---~ ---- pigs 1 8 OW bebe ‘Mist land gr ext g a.---1930/3 = J) ---- 163 “|103% Mar 16|---"|10004 103% 
Non-conv deben 4s_.._1 56|3 - J) ----- -- "99% Nov'12|----|| 2277 IZ2 Consol gold 5s--.-.-.- ~01945|J - J|*-~-- 10114 July’15)---- Olle 10112 
one ae ist 4a 1954 Foal zzz 2222] oot Jene'is|---- 79° 79 || ~Ga& Ala Ry tet pag 502-1939 j-4J ax >---|10112 Mar*15|----||101g 
Harlem prot howe te 49__1955\F 73 ~ 7 "72%! 79 May’l5 eo. ee Ga Car bag — .1926|\J - 3} --- . 8012} 14' 79%, 86% 
Cams Sew Bae Tat oe peeRne a ot - Uaae 10513 May'15|----||105 105t3 Southern Pacific Co— eed 38, eS | Yat “237/"jon “Ss% 
Hartford St Ry ae bal 4887 M-N + pap 7 *yly > 25] peer a<s = || Gold 4s (Cent Pac coll). 949 oy - “801, 8012) 80 — oo 951, 101% 
ic R cons g 5s-. -N wren tl ee ae SS - 31 90 
Naweatick ot 3) 7m “H6 "| 78 Mra |i aig “Faia| | Mogtatered. Pee lp ~1A| 84° Baie | 83m Bats} 164] ga 90° 
N Y Prov & Bos 1 4ig8'46|J - 3 -|107 Aug ‘09)----//.... ----|] 20 year conv Vang Gc ibe oS 6% Mar 33)---- 85 89 
NYW’ches&B Ist ser £6...1918/- Bt) ---- ---- weer eeneee|“"""||---- --- Cent Pac ist ref g --1949|F- A) --- 84 | 85 Aug *15)--- 844, 87 
N H & Derby cons cy ~21939/A-O} ---- =< or me ieee | a pargneb ogee g rpg trent -D ~ a. B4%| SAlg June’l5 -.--11102 102g 
ac aekencbee ES ocean pre feeb Deen er tite tet Gai sas" ae ag iss isd 
1 “N| 222s 222:| 56, Apr 115|----||"55” “B8lp a |) 8 eel ‘ po 
eenwcene-ncee -N| ---- -- *86)----|] .nce aoe M & P ist Ni --- ly’15}-- 
providenoe Sent dob "1893)M=-8) 2222 Boe eb *14|---<|°727 2722 Gila ¥ GN iat gu 5a. 1924 m-N) ois 160" 100 June 13)---- 99 90% 
Prov & Sprin -1956|M- 8) .--- ---- sam wen cen)" ~ || = ow Hous E & W ~~" 1933 105 |105 Aug ~TI'93 0 O5la 
Seems lst 66... SSSS/~ Bl => <9" - "15\----|| 7412 825g 58 red____-... J- 3) 103 . *15)---- (io 
W & Con Bast let 438" ~pug0a|Me- 8) 2222 96 | Fata dae i8)---- “Fa G6" |] aC tet g beat ga-—-t937|s = 3 108" i7i"|108” Maria|a--- ide” i633 
NYO4&W ref as O.---oisee M- @) <.-- onne 76 June’l5|----|| 751g Gen gold 4s int ost p60 1930 M-N 00 103 |100 June’l5/---- iJ 
reenembesd |) Spoon 83 | 94 June'l4|---- idi io2” au Ww imtaee tenn Yeats - 3 3 => 55g, |108, June’l4}----1 = ioae 
General 43 rT re et F-A “96.100 |101 July’15 — 115's 118 A&N W Ist = ios 6s_...1921|J - 3 ~ = 10514| 10453 July" 15 EP meg tee 
Norf & Sou 1st gold Se 577 HOA N| 261g Bale [1 st6 Feb “18}----ll119 "aie Moreat’e Lad T lat 78.2198 eh: beset slate * Oak ah idig 
Nort id 68___193 118 ----|119 Feb °15)---- 119 119 ones ~ @| 104% 10612! 1 15] 85|| 90% 
Norf & West gen gold 6s-- 1934\F -A --|119 | Apr *15)-- ies Eero neon eae 1938|4 - 0 100/100 Ang 3s) Oy 
Nem fiver tne qoid Ga -1932/4-Q) 114% 222/119 Maral" |-cot cee] Noel al tak cane gHi-19271 g| 199, 1004 "Olts Sep "¥al--p2l- a2 sags 
New 48__ 1996) A - =--| 94 ~"5I "85g “S8tg —Gu g 58...1 -5) 8 ....| Ott ig] 281 77% 
N & W Ry Ist cons g 4s. 1996|A-@0)| ---- - 7l9| 87 87 So Pac of Cal 1937\J - 3 lg 8014) 797 801g cone 
~-------- 8512 872 '15|--~-|| 987% 107 t Ist gu 4s g.. -O} 80lg 4 *14)----||---- 
Registered... 4s.1944|J - J 107 Aug 84 107 Bo Pac Coas 48... 1950)A sie'| a Pgahtl 150| aam, “80 
Div ist lien & gen g -1932|5 -D| ---- ---- 107 Aug ‘15 46\| 192" 1081 San Fran Terml Ist 5s...1943|J - 3 “S4i4 Sale | 84 84s 977% 101 
10-25-year conv 4s... 1933/M- 8) oo = i657 “l108 10514) "|| 101 904 || Tex & NO con gold -.-1955|3 - J 97% 98 | 98 Aug ti---"Hl Sa” 88 
bees cae nia ae 8 "87 Sale| 87 87ig ol || _ So Pac RR Ist ret 4s_---- 1o0tIs = 3] ---. 99'2| 98 Jume’lS “77|| 58, 69 
Fesah hn Oe taal JI-D oy 105% Jan °313)----||_ 2... 91 Southern—Ist cons g wenen °° JI-4J “6% Sale | 61lz 617 71 76 
Pocah C & C joint 4s. 922/3 - J) 10012 -- - - 875s Aug '15|----|| 8753 Registered. ....-...-- 1956,A-O 8 71 June'l5|---- 100 
Id 58__1 -- 89g 225)| gg Q3ig 4s Ser A.. 58 65 "15|----|| 98% 
CC & T Ist guar go 49...1989|/M- Mi) ~ <-> oie 89 89% 92 Develop & gen 4s..-1938/M- $| oo. 90% 99!2 July’l 80% 83% 
or Packie ortoe Caen seer. 4] ade 0. | Boat Aus,15/--55|| 88% 92 Mob & Ohio coll tr g 48..-1938|M- 76, 847s) 81. Suly'15|----|| 804 89% 
Nor Pacific prior lien g ~~" 1997 Q-J3 “G27 Sale | 625 627 I 632 Mem Div sata Sis 5 ~~" 1951 I-43 100% g-| See Pane iG --~"aoree 2 <== 
ad oe a 7|\Q-F) 62% --| 63!2 June’15)----|| 6113 St Louis div Ist g ~~~ 1918/3 - 3 “3 99%4 May’14|----||-~- 947, 
wc eaieoreds orcs -eaOt7(Q- Bl oc =---| $38 June ---att ee. Seen ou Ist cons A Ba_-1945|3 = B| ---- G8 | 99 Attala] Bate 88a 
I-Dututh Div g 48. .1996|J - | issn dae teen tel a 1091 iii's Ata Oher AL tet A anceioaald - 3] “79° 81 | sais Apr 1 75g 75a 
Dul Short Line tet <a Se. “19a3|F . A| 100% Sale 115% Aug 'il|----|[e¢ te Atl & Danv lst g 4a 1otels 3] #7512 76 Tou Deo Til----ll--.2 «= 
u Rael - waldiel P ---llin9 2 OOF Ten RE nnn 1 r eee oe Sottinnan ae 
Ot Registered certifioates. 1023/0 - A 10312 ----|102 Feb *15|---; 100% 101 2d 40.------ guar 49..-1949|A- 0) 73is ----| 75% Dec +15|---,|| 103 103% 
Ist 0. oer Ao} 101 dale |101 103 88. ]] Atle Fed 1st ¢ quar 40...1940)4 - 0 103 ~ = ---|102% May'15|---; 102, 1045 
neath 8) age aE Bais tg] Severee seca 3 Ga li suteis|---|'90 
nsol gold 48. ~~ ~-1968|3 -D| ---- =~ --| Siig Dec °13)----]/-... ET Va ~..-1956| M- A treet Rea lt el : 
ash Gent tat gold 4a..1948|Q -™ 110" 111 |110 Aug "15|---; Mog 88 Ten reor lien ¢ 58.222221938|M- 8| 97 G5, | Cals May’ 13)----l) oo i59 
Bor Pao Term Go‘ iat 08--1983|3 - 4 oois 95‘| 85 Aug 15|----l| a” Seu Ga Midland Ist‘3s --=---1946/A-O} 55> 188), 1004 Aug (18) ----11108,, 106% 
or -- 1961/5 - 95 | 9 ui oe! 98 pad meg agh ody pce 19 . ----| 10512 a. enee 
Wash Ist & ref 4s. 1946|3 -D) ---- 97 Aug’l5|----|| 96 Ga Pac Ry Ist g 6s_--. 1925|J - J) ---- 10512 Nov'12}----||---- ---= 
Pacific Coast Co ‘st g 4e._21923|m-N| 06 =: |102 May'15|----!102 "98ie|| Knox & Ohio ist fon ¢ ta-1945|3 - 3| ---~ ~2-- yo Mar i > leek” sae 
Fenasyivenia RE Ist g --"1919/M- s 4 “97% 97% Aug '15 “ia cont 100% || Mob & Bir prior len g oae B. May’15 mate a 
Consol gold Se.........- 1943|m0- 100, 100 1 73 Gop 1a ----l ome Toa 
bpcascoken -D}| 100 Sale 96% 984 "15|-.--||100 
Convertible gold 3}40...01915)) -D) 190, wend + I 155 102 104% 100s Mar’is|----||100% prea 
Consol gold vot ispasd-19001F - A -. aM 97! 971g) 270) oats 103% Nov't2/---- waco eee 
General 43s when isaued 1942/8) 81 ~--.| 94° May'15|----| Bom D4 tor, Mara) --|"227 oa52 
Alleg Val gen guar g ce... F-A) ---- ---- Sete J'ly *13 coe} Pate 9 oe leate Aug °15) ---- ns 101 
Phila Balt 4 W oeg an 1043/M-W| “O5i9 <—--| 901 Jy “13 "Sau “ag |] Betlen gB-2=2-2522219 100 "101 '|109 Aug."15|---;|| 981» 10} 
Banbury & Lewis tate 0 lca Ga aug Ga eee crores een 82, June 1a|--]-nas = 
& Lew -8 4 ---- ns y' = el eave cece P14] enccilecca 
UNI RR & Cun gen 4s__1944|M 1g}10212 10219 "| 100" Woaw ist my oy nese He a see Ses th July's --oo} See 102" 
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Se rrgenedtate ge gl iat aie ra ge fae RG) ag | BS Maa sa $e 
oernt rodiuesd Go 8)G07_ 08 basil 98st -22| B0l8 oor A Be W ist gold 43-----~1917/3 = 4) Sse 75 THs Ane 15 ---st Toe ie 
948 Aig ----| 83% June'l: IP ; 3348.1925|J - 4 on 
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omerm ne ties Bey 4) a =| a Fe alan LS olf meme ak ist" |sb Seta] Sean 
et io gag Oa.-1941(3 - S| oo | 98 May'ls al Spa “aang |f Tee nm & Balt tae da: “hro4ely  Pewedh ord Mata | i87|| gate 978 
Ohio Ooanect let Sous Sa" 1927|M- 10213 -——- 96% Maton al-50s O34 || . ist refund 6 45... --- 1o47|3 = 3| 03” Baie 9512 May'is|--.-|| 93 Oil 
TaWV és Oger ieee a| eae B8tz| 9sle June'ls|----|| gait pale Union Pacific Ist g 43------ a ape so 90 | 34 88 Olle 
oo aie S Sale 4|| 851s 
Tol WV & Ogu 4348 33\3 - 3} *96 98lz| 98'4 iD “Balcecsll nc oo istered... ....- 27\J - 3| 89% 6 86 11g 
ae © $364... - 1588 0 “oan “o0"| oat Aue 8-2-5 oyte oils 20-year conv waenganer = mS os” oe | oe pe Ry 10712 1008 
wu aléea” 940 15) -..- yh a eg + -|108 Aug '15} --- 06 
"Soa ad OAS) Ba S/F RR) Ses Bas se eisai 2) La A 1), ah, 
ae ee 1942|M- rr aa °15} ..<- re Short ~~" 1946\3 - “S29 19} 881g . 03 
Series D ts guat..--”-- tee Pal oot 227] Son faerie coe SS SNE See refund 48,7~~~~..1939)3 “9 Ss oe 1081 June'15)...-||103%— 103% 
re BS apebnpaee bs 1949 anh 1 "14)-~--||.~-~ ~~~. Guar refund 4s. - - -..- 1926\J - ‘ pi, Wigs! ater 
Series E ph orl gag 1953 J D pn ae ual one 700 one 10) 921g 93% Utah & ode yaa 19333 - : 931g 99 , 93" Apr ais aaa anne we 
xe ....1957|M- ~---|106!g May’14|..../|_... ...- Ist ex “A. 1955 ~--- -2--| 92% May'l4}.... “gi, “G24 
OSL & P ist cone ¢ ba_1934 2s toi% “277/101 May’ 15|....||101% 101% ponte oon 6 Ee 22-1987 ep peetedy 90 | 4215 Aus og an 997s 
- -o-- . ~~~"! "Tite litell Consol 4s Series B.... 7 1 
Wied gold 4340 nnn beat] eet 77 ity June'is| <2 veins al Vera Crus & P ist gu ‘At--1962|MN) “dai Sale | 9315 
34 gold 4s a a 1955/3 - J| ~... 20 40 Dec'l3 -==-| “72° 72 «Virginian ist Se Series A__- 
yy alee aE a 72 Aug "15|-2-!'72" 7 
Chic & West Mich Sa--~--1921/3 -B) “#3”. 





Dee. 
» Due Nov. ¢ Due 
Aug. o Due Oct. 

Feb. ¢ Due Mar. Due June. & Due July. Due 

Jan. 8 Due ‘ 

bid and asked. « Due 

* No price Friday; latest 
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682 New York Bond Record—Concluded-—Page 4 [VoL 101. 
BONDS Price Week's Range BONDS Week's Range 
N. Y. STOCK EXCHANGE Friday Range or Since N. Y STOCK EXCHANGE Range or Since 
Week Ending Aug. 27. Aug. 27 Last Sale Jan.1 Week Ending Aug. 27. Las Saie Jan. 1 
Bta Ask| Low High -‘\|Low HA Ask| Low High Low High 
bad Ist gold 5s__._____ 1939 100 10014/100 1004; 13)| 97 10212]] Trenton G & El Ist g 5s____1949|M- S| 99% ----|101l2 June’l4 SRA Eg 
_, 3 eRe 939 ---- 93 | 92 9213, 14) 86 951g]] Union Elec Lt & P ist g 5s..1932|M $ 99 ie 9712 June’15 971, 101 
Debenture Series B...... 1939 o----- | 90 June’l2 ecce Refunding & extension 58. 1933|M-N 89 Mar’ls 9 90 
lst lien equip s fd g 5s__.1921 ---- 897%) 89% Mar’l5 89% 89% || Utica Elec Lt'& P Ist g 58__1950|3 - J| 1024 ..../1024 Mar'l5 96 102% 
1st lien 50-yr g term 48...1954 es 65 Mar’l15 65 Utica Gas & Elec ref 58____1957|J - J) ---- ---- 98 Aug ‘lS 98 98 
ist ref and ext g 48..-.... 1956 17 1712} 17!2 ~=—181g) = 7|| 16 = 34 ‘|] Westchester Ltg gold 5s....1950|J - 0 102-102 101 103 
Cent Trust Co ctfg_.......|-. - 16 8620 | 17% Aug 15 17 27 Miscellaneous 
Do stamped____.......- 141g 15 | 15'2 Aug ’15 1512 27 Adams Ex coll tr g 48______ 1948|M- 8 7 76 6|| 70 80 
Equit Trase GED cktiunagles « 17 Sale| 17 1714; 112/) 17 241g |} Alaska Gold M deb 6s A____1925|_- -- 130 130 1\\118 150 
Do stamped_._.........|-- - 1453 Sale | 1453 1514) 326)) 141g 30 |] Armour & Co Ist real est 4448 '39|J -D 915g 91% 901g 93 
Det & Ch Ext ist g 58.._.1941 100 101 |100 Aug ‘15 100 || Bush Terminal Ist 4s____-- 1952|/A - O 86 6|| 84 86 
Des Moin Div Ist g 48_.__ 1939 ---- ----| 80 Aug ‘'12)----|/--.. -.- Consol 56. .............- 1955|3 - J 85 July'l5 811g 90 
Om Div ist g 344s___...- 1941) A - 57lg -...| 60'4 July’l5 55 = 604 Bidgs 5s guar tax ex__--_- 1960|A-O 84 Aug 'l5 3 87 
Tol & Ch Div Ist g 48._..1941 6612 66'2 July'15 66 72%4}|| Chile Copper 10-year conv 7s 1923|\M-N 1l 115 11L 1175, 
Wab Pitts Perm ist g4s._..1954|5 -D| 1's Sale | 1g 112} 79)| 11g 8% j] GranbyConsMS&P com 6s A '28|"-N 102 10414 9s 111 
Cent and Old Col Tr Co certs__|_. .- 3g Sale 33 15g] 5¢ 3g 91g j] [nspir Cons Cop Ist conv 6s. 1922|M- S 13112 147 | 608)| 97 147 
Columbia Tr Co certfg.......}-. - 3g Sale 3g %) 27 3g Blg 5-year conv deb 6s..____. 1919|J - J 130 14612 94% 14612 
Col Tr etfs for Gent Tr ctfs___|_. - 3g Sale ag ll 3% «68 Int Mercan Marine 44%s____1922;|A-0 687g 6973 lg 73l2g 
ae ---- M4) %4 Aug’ld Ile Certificates of deposit...._.__|.. -- 68 0 | 46) 331g 73 
a eee ae ee 1 Ig July’15 1g % 1} Int Navigation Ist sf 5s__..1929|F-A 64 64 10|| 36 654 
Wash Terml lst ge: 3360_....1945 80% 80%) 80% July’l5 82 |} Montana Power Ist 5s A__.1943|J - J 89% 90 6)| 88% 9212 
lst 40-yr guar 4s ___._. 9llg ___.| Olle Aug "15 -|} 911g 9112]} Morris & Co Ist s f 4448____1939|J3 - 3}. SB8le Jam °14)-.--||/_ 2. JL. 
West Maryland Ist g 4027771952 691g Sale | 6712 —_69lg) 25 71iz |] Mtge Bond (N Y) 4s ser 2___1966|A - 0 ----| 83 Apr ‘l4 al ea 
West N Y & Pa Ist g 5s__... 1937 102 104 |102%4 10214) 5//100% 10212 10-20-yr 5s series 3... 1932|J - J e---|100 J’ly °14)----//._... ..-. 
Gen gold 4s_.._.....__.- 1943 76 «#477 | 76 76 75 78!g]] N Y Dock 50-yr Ist g 48__..1951|)F -A 75 | 72 Aug ‘lS 71 75 
Income 5s..........-.- 41943) No 20 ...-| 17's May'l5 171g 171g || Niag Falls Pow Ist 5s_._... 1932|3 - J 101 Aug ‘ld 100 101 
™ heeling & L E Ist g 5s__..1926 o--- 98'2 June’lS 9812 100 Ref & gen 6s __-...-.-- a1932|A-O oore} ---- ee ee ere 
Wheel Div ist gold 5s__.__1928/J ---- 937) 95'2 Nov'l3)----||-.-- ... Niag Lock & O Pow Ist 58__1954|M-N ----| 8912 Mar’l5 891g 91ly 
Exten & Impt gold 5s___.1930|F - A| ---- .---| 92. Apr 15} - 92 92 Ontario Power N F Ist 5s .1943)F -A 937| 94 July’l5 92% 955g 
RR Ist consol 4s__....... 1949|M- §| 52% Sale | 52% 52%, 6}| 49 65% |] Ontario Transmission 5s__._1945|M- N 9012) 86!— May'l5|--- || 861g 90 
20-year equip s f 5s____.. 1922|)3 - J| «--- - 90 Apr ‘14 aum anl Pub Serv Corp N J gen 5s__.1959|A -O 861g 87 13)| 8614 8914 
Winston-Salem S B Ist 48__.1960/J ---. 83 | 84 Apr ’'l5 84 84 Ray Cons Cop Ist conv 6s..1921\J - 4 112% 119 23\\103 130 
Wis Cent 50-yr Ist gen 48__.1949|J - 3} 82 82129) 82 Aug "15 81 87 Sierra & S F Power Ist 5s__.1949/F - A 9214 Feb °14)----|/.... 22. . 
gup & Dul div & term Ist 48'36)|M-N| 85 87 | 85 85 2\| 831g 85lg]] Wash Water Pow Ist 5s____1939|J - 3 10319 Jan °14)----|/.... .2. . 
Manufact:ring & industrial 
Street Rallway Am Ag Chem Ist ¢ 5s..._-- 1928|A-0 101 101 9934 102% 
Srookiyn Rapid Tran g 5s_.1945|A 10012 101 |101 101 8)/10014 103% Conv deben 5s___.....-- 1924|F -A -- | 92% Aug ‘15 92 93% 
ist refund conv gold 4s__.2002|J 831g} 80 Aug ‘15 79% 85'21] Am Cot Oj] ext 44s__.__- pleisiQ-F 10012) 1001, Aug ‘15 997% 10012 
6-year secured notes 58. ._1918/|J “99% Sale | 99%, 100 8)| 98+ L012 Debenture 5s___.---..-- 1931|/M-N 9354) Olle 9112 9llg 941g 
BE City ist con 58. .1916-1941)J - 101 102 /|101 101 1)| 10014 101 Am Hide & L ist sf gfs__..1919|M- 8 10334;102', 103 10}| 10013 10314 
Bk Q Co & 8 oon gu g 58..1941\M-N| ---- ---- 98 Apr °14)..--|/.... ..-- Amer Ice Secur deb g 6s____.1925|/A -O 85 | 8ll2 8112 1|| 80 = 891g 
Bklyn Q Co & 8 Ist 58_.._1941|J - 3} ---- ----|101 May'l3)----|)_... ._.. Am “melt Securities s f 6s..1926|F - A 10612) 105!2 _ 106!2| 74)|10353 107 
Bkiyn Uno E} ist g 4-58...1950)F -A| 99'4 “9912| 99 991 2) 935g 10112 |] Am Sp'rits Mfg g 6s__.____- 1915|M- § 100 July'15) 921g 100 
Stamped guar 4-58___.- 1950|F - A| 9912 -...| 99!2 July"15|----|| 943g 10012 |] 4m Thread Ist coll tr 4s_... 1919 5-J 9312 June’l5|----|| 93tg 9312 
Kings County E! Ist g 48.1949|F-A| 78 80 | 80 80 1!| 80 831g |] Am Tobacco 40-year g 68__.1944|A | 11912 11912 115 121lg 
Stamped guar 4s_____- 1949|F-A| 78 80 | 801g Aug 'l5 || 801g S82ig SS Reet 1944/A - 0) -| 121% May*l4)----|)..2. . 
Nassau Elec guar gold 48.1951,5 - J| 73 Sale | 73 75 73 «78 NE Ris a wninereoesnias 1951|F -A 97 Apr'l5'---- 97 98g 
SS 9 peat 1927\F -A| 94% 9514) 95's 95'3| 5|| 92% 97g Registered ........... 1951|F -A os duavié...-/|.... .... 
Conn Ry & L =e refg45481951\3 - J) 93% 101g Junme’l2)-.--||.... .. Am Writ Paper Istsf5s....1919|\J J 61 61 | 51% 70 
Stamped guar 4448 ..... 1951/3 - J) ---~ ----| 06% June’l4 ase « Baldw Loco Works Ist 58... 1940)|M-N 1025g/103 May'l5 1100% 103 
Det United ist cons g 4548..1932|3 - J) 71 7it2) 71 73 6|| 65% 79 || Beth Steel ist ext sf 5s...-- 1926|3 - J 101 1025s | 981g 103 
Ft Smith Lt & Tr Ist g 6s__.1936|M- 8) .--- -.--| 84 Jan ‘14 lleoee' sees Ist & ref5s uar A__..... 1942|M-N Q99ig 10012) 53)| g5ig 102!g 
Grand Rapids Ry ist g 58...1916|3 -D| *99 -...|100 June’l4 | eee Cent Leath 20-year g 58..._1925)A-O 9934; 9934 997%| 19)! 96% 100 
fiavana Elec consol g 58....1952)|F -A| -- 91 | 92 Aor ‘14 | ee: Consol Tobacco g 48.-..--- 1951/F -A 97% Jau '15)-- || 97% 97% 
Hud & Manhat 5s Ser A_...1957/F - A| 70!2 Sale | 70 7012} 24|| 70 79% || Corn Prod Ref sf g 5s__..-- 1931|M-N ----| 961g July’l5|--- ;|| 94% 9714 
Adjust income 58_....... 1957|-. --| 2512 Sale | 25t2 © 25%| + 12|| 2412 201g Ist 25-yearsf5e ....... 1934|M-N 93 93 26/| 92 9514 
N Y & Jersey lst 68...... 1932)|F -a| 97% eso: tease . Cuban-Am Sugar coll tr 6s_.1918|A - O 100 10012) 14)) 95 10012 
Interboro-Metrop coll 4348.1956|A - O 73% Sale | 732 68)| 7314 7912 |} Distil See Cor conv Ist g 58..1927|A - O 64 651g) 32) 4614 67% 
Interboro Rapid T t— E I du Pont Powder 4'4s__.1934|/3 -D 99 «100 62|| 84 103 
let & refunding 65s. ...... 966\3 -J3| 97 Sale| 97 4 55|| 9634 985 |] General Baking Ist 25-yr 6s_ 1936/3 -D R7lp J'ly ‘14 . Fetine ts siti 
Manbat Ry (N Y) consg ta11990 A-O| 841g 86 | 84lg 6|| 841g 91 Gen Electric deb g 344s__.-- 1942|F A 75 Aug 'l5 4 79 
Stamped tax-exempt. _._- 1990;A-O} 85 85%) 85 Bolg 9| 85 Ol Debenture 5s_..._.__.-- 1952|M- 8 10253} 1017, 10213) 46)| ju 11g 105 
Metropolitan Street Ry— Gen’! Motors Ist Hen 6s._..1915|A -O 16012} 10012 June’ls 1005s 10112 
Bway & 7th Av Isto g 58_1943|J -O) 97% 101 | 98 99 3}! 9712 101 Ill Steel deb 44s. ___.___-- 1940|A-O 86 86ilg $27% 88 
Col & 9th Av Ist gu g 68..1993|M- S| ---- 9812] 94 Aug'l5 94 99 Indiana Steel Ist 58._....-- 1952|M-N 1005g 10084 16} 99 101% 
Lex Av & P F ist gu g 5e.1993|M- S| ---- 99 {101 Apr ‘14 or Ingersoll-Rand Ist 58__..- q1935\J - J -|100 Oct “13 Ht eiain 
Met W 8 El (Chic) Ist g 48..1938|F - A) .--. ----| 80 Mar'l4)-. . Int Paper Co 'st cong 6s_.-1918|F A 99%, 9934 | 9934 10112 
Milw Elec Ry & Lt cons g 68 1926|F - A| 100% ..__|101!3 Aug ’15|-.--|/101'g 101s Consol conv 8 f g 5s....-- 1935|3 - J 79 79 3) 78% 82 
Refunding & exten 4448..1931|3 - J| ---. 91 | 92% Feb lo 925, 925, || Int St Pump Ist sf 5s__.--. - 1929|M- § 63% 65 6 38 = G5 lg 
Gen & refund 5s ser A___.1951|\J -D) .-.. 88 |---. aR OS, eee Certfs of deposit _.....---- ‘ 63 65 73| 62 «65 
Minneap St Ist cone g a... 1919|3 - J} 9912 ....|102 Nov'l2 . Lackaw Steel Ist g 5s....-- 1923/A -O 931g 94%) =18)) 89 = 947% 
Montreal Tramways ist & ref Ist con5s Series A _....- 1950\™ 8 77 8212 1050)) 65 82l2 
30-year 5e Ser A_...._._. 1941|3 - 3} ---. 9112) 94% Feb 15 86 94141] Liggett & Myers * obac Te... 1988 A Oo 122% 123 5)\121% 12419 
New Orl Ry & Lt gen 4448..1935|3 - J| .--- 85 | 78 Feb ‘15 78 78 a a a atins SIF A 101% = 10112 9912 10212 
N Y Rys ist R E & ref 48..1942|3 - J| 6Sl2 69 | 6812 6812) 2! 6312 7314 || Lorillard Co (P) 7s....---- 1944 A oO 1191g 11912) 5119 124 
30-year adj inc 58._____- @1942|A-O| 48lgSule| 4814 491g) 49/| 4314 555, a ee ie cerns 1951|F A 100 10014; 15|| 9553 102 
N Y State Rys Ist cons 4348.1962|M-N| 69 86 | 386 Apr 16 84 86 |} Mexican Petrol Ltd con 6s A 1921|A © 105 165 2}| 9512 110 
Portland Ry Ist & ref 53.._.1930|M-N| -... ----| 99's Feb °15)- 99g 9g 1st lien & ref 6s series C__.1921|A - © 102 July 15 95 110 
Portid Ry Lt & P Ist ref 5s.1942;|F -A| 82 .---| 92 Mar'l4 te Nat Enam & Stpg Ist 5s__..1929|3 -D| 94!2 9512) 9412 Aug ‘15 92 9412 
Portland Gen Elec Ist 58.1935|J - 3| ---- ----|100 May’'l5 100 100 |} Nat Starch 20-yr deb 58....1930|/J - 3) 3: 83 June'ls 83 85 
8t Jos Ry, L, H & P Ist g 5s.1937|M-N)| -.-. ---- OB NoevO8ics sii. ces 2n0s National Tube Ist 5s______- 1952|M-N 97% 98 5) 95 99% 
St Paul City Cab cons g 58..1937|3 - J| ---- ---- 1031g Feb "13/.._ |/.... ...-. N Y Air Brake Ist conv 6s__1928|M-N 991g 103 | 151) 90 103 
Third Ave ist ref 4s_......-. 1960) 3 - 78 Sale | 78 7814] 21) 78 8254 || Raflway Steel Spring— é 
ME OO Di win ci cactaned a1960)A - 77 Sule | 76 77 | 53) 75 82 Latrobe Plant Ist sf 5s..-1921|3 - J V8l2) O71, Aug '15)----|| 95ig 98% 
Third Ave Ry ist g 5s_____. 1937\J - 106 1061g/106 July’15|-.--||10512 107 Interocean P Ist sf 5s __.1931|A - © 9112} 90 Aug'l5|----|| 90 93 
Tri-City Ry & Lt ists f 5s__1923/A-0) 96 Sale | 95% | 96 4) 94% 974 || Repub [ & S 10-30-yr 538f_.1940|A_ O 947, 95%) 34) OOlg 95% 
Undergr of London 4}48_... 1933/3 - ---- 94 | 96i2 J’ly °14 iedun bebe Standard Milling Ist 5s._...1930;M WN 911g 91'g 1 8S8ig 92! 
i | epee 1948} .- onwn. GO |) SEBS Benes once coon The Texas “on conv deb 68__1931)3 - J 109 > te 29)) 971g 10012 
Union Elev (Chic) ist g 58..1949)A 84 Oct ‘08 -||--.. ..-. || Union Bag & Paper Ist 5s_- 1930| - 3) 75's ..--| 80 ( 1/| 75 80 
United Rys Inv 5s Pitts iss_1926|™ 701g Sale | 69 701g "37|| 65 701g ee eas in, ctl 1@BNIT - Bl o--- cone) O1% aa” 13 ido a 
United Rys St L ist g 48___.1934|J ---- 70 | 651g May’l5).. -|| 63t2 6412 |] U 8 Realty& I conv deb g 5s 1924,5 - J 70 Aug 'l5). | 66 76 
St Louls Transit gu 5s...1924|A-@0|} .... 60 | 59%3 Mar’l5 || 593g 59% 1] U 3 Red & Refs iste 6s ..1931\J 3 25 26 2! 20 30 
United RRs San Frs f 48...1927|A 50 Sale | 43 59 | 307|| 40 555, |] U S Rubber 10-yr coll tr 6s. _1918|J -O 102 102% 9 101!g 1031 
Va Ry & Pow Ist & ref 58._.1934|J ---. 85 | 88 June’ldS 88 8Sl¢]] US Steel Corp—{fcoup _...d1963|M-N 10214 10212) 269)) 997% 10253 
Sf 10-60-yr Ss|reg -.--- 41963| M-N 102 10254 || 99% 102% 
Gas and Electric Light | Va-Car Chem Ist 15-yr 5s..1923|/J -D 95 9512} 8! 89 971g 
Atlanta G L Co Ist g 5s.___1947/J - wou. ----|101g May'14|_...||.... .._. |] west Electric Ist 5s Dec._..1922|J - J| 101% 101%) 1014 = 101% 9) 10014 102 
Bklyn Un Gas Ist cons g 58_1945|M- 103 103%4|163'g 103! 1/103 10412 |] westinghouse E & M sf5s_.1931\3 - J 105%|1051g 105tg| 103) 3973 105l2 
Buffalo City Gas Ist g 58_...1947|A-@| .-.. ..-- RRR Certs of deporit..........---- 105 105!g|_ 139) 1031, 105's 
Columbus Gas Ist gold 5s...1932|J - spec coce] OF BUDS. -11 OF OF Conv s f 5s cise of 1915) .1931) {112 11715|2740)| 10943 119% 
Consol Gas conv deb6s ...1920/Q- 116 Sale |115'g 11612) 249)|1095g 1181, 10-year coll tr notes 5s_ _..1917 ----|100% Aug '15|----|| 9814 101! 
Detroit City Gas gold 53_...1923/3 - 101 Sale |101 101 1)| 9912 101 Coal & tron a oh 
Detroit Gas Co cons Ist g 58.1918|F -A| .--. ---- 955g Sep ‘O8)..--||.... ....]] Buff & Susq Iron sf 5s..... 1932.3 D 92 J'ly ‘14).-- nae am 
Detroit Edison Ist coll tr 5s_1933|J - J| 102% 103 | 103 103 2/1011, 103 Debenture 58........-- a1926|M- 8 73 June'ls 75 = 7812 
Eq G LN Y Ist cons g 5s_..1932|M- S| .-.. --..| 100l2 May’ 15) -.--|| 10013 10012 |] Col F & I Cogensfg 5s.___1943\F - A 90 90 4'| 87 921g 
Gas & Elec Berg Co c g 5s..1949|3 -D 8 ....|100 Feb '13)..--||.... ...- ]] Col Indus Ist & coll 5s gu..1934|F-A 747%) 72 73 2\| 70 74l¢ 
Hudson Co Gas Ist g 5s__..1949|M-N| 10014 102%) 101% July’15 --|| 101% 10312 |] Gons Ind Coal Me Ist 53...197*|3 -D , 73 Mar‘l4)----||.... .... 
Kan City (Mo) Gas Ist g 53.1922;|A-O| .... 8853| 92 Mar'l4/-.--|/-... .... Gons Coal of Md Ist&ref 5s. 1950\J - 88'4 Apr 'l5|----|| 8814 88g 
Kings Co El L & Pg 5s__..- 1937|A-0} 102 ....|104 June’l5 “lee 10414 |] Continental Coal Ist g 5s...1952, F -A 99'. Feb ‘14 ~+r+||ene- ene 
Purchase money 6s... .... 1997|A-@| 114 _...\114 Aug ‘15|_...||1 115 Gr Riv Coal & C Ist g 68..1919|)A-O 9434) 102% Apr '06)----)|.... .... 
Convertible deb 6s._..._- 1922\)\M- 8} .... -..- 890g 08 “Boa ucll cose cece Kan& HC &C Istsfg 5s.1951|/J - J a oe 90 July’15 ----|| 90 90 
Convertible deb 6s._..... 1925|M- 8} 120 —.-./121 121 5)115 121 Pocah Con Collier Ist s f 58.1957|\J - J 867s; 854 July"15 ----| 8514 88 
Ed El Ill Bkn Ist con g 48_1939|3 - J} 87!2 -.-.| 87!2 Aug '15|..--|| 87!2 88 St L Rock Mt & P Ist 5s _..1955|J - J -.-| 82 Apr ‘lb scoel J 7 82 
Lac Gas L of St L Ist g 58_.¢€1919/Q- F| 100 10114)101% = 10143 ||100'4 10112 Trust Co ctfs of deposit-_ - - - ieish.tin 8112) 7912 Aug '15) --. - 82I2 
Ref and ext Ist g 58_____- 1934;A-O|} 987% 995s) 9914 993g 7\| 97 101 Tenn Coal gen 5s__-...---- 1951\3 - 3 101'4|1011g = 101!2} 13 100 1011 
Milwaukee Gas L ist 4s_...1927|M-N % --..| 90 Aug'l5|..../| 90 91% Birm Div Ist consol 68-..1917|5 - J 10153) 10153 910153) 1) 997% 101% 
Newark Con Gas g 58. ....- 1948|J - BD) 103% ___.| 103% Aug "15|..--||103 1033 Tenn Div Ist g 6s___--- al917|A-0O 10144) 1015g 101 5g 2 10014 1017 
NYGELH&Pg 5s__.... 1948/J -D) 102 102%)10212 10212 1)/10114 10312 Cah C M Co Ist gu 6s_...1922|J -O 101 Dee ‘14 wer-||---- ---- 
Purchase money g 4s._._- 1949/F -A| 81 81%) 8llg  8llzi 1/| 81 8 Victor Fuel Ist s f 5s._.__-- 1953|J - 3 73 Apr '14)..--||._.. .... 
Ed E! Ill Ist cons g 5s....1995|/J - J} 10512 109 {107 July’l5|-.--||106'4 107 Va Iron Coal&Coke Ist g 5s. 1949|M- S novel GF 86 82 86 
NY&Q EI L & P Ist cong 58.1930)F - A| 9814101 [100 Aug ‘15)-.---|| 99% 101 Telegraph & Telephone 
N Y & Rich Gas Ist g 5s___.1921)M-N/| .... ---- Ste SIF Wheescllcccs sacs Am Telep & Tel coll tr 48_..1929\J - 3 8853) 88 8853 46)) 8612 8914 
Pacific G & El Co Cal G & E Convertible 4s.._.....-.1936|M- 8 95 M612} 14)) Gia% 982 
Corp unifying & ref 58_...1937|M-N) 941, 9419) 94!g 9414; 12) 91 Q4ig 20-yr convertible 4%4s__..1933|M- & Sale |101'g 10212) 43|| 96 = 10314 
Pac Pow & Lt Ist & ref 20-yr Cent Dist Tel Ist 30-yr Ss..1943|J -D 991g May'ld) ----|| 93% 991g 
5s Internat Series_..__... 1930/F-A| 9012 95 | 91 Feb °15/-.--|| 88!g 91 || Commercial Cable Ist g 49..2397|Q- J 884 Jume’l4)----|).... 2... 
Pat & Passaic G & El 5s_...1949|M- S|} *dyig -..-| 99% July’15| - 99%, 99%, BORNEO cccecse can-- 2397\Q- J ----| 79 Apr ‘14/--.-|).... ... 
Peop Gas & C Ist cons g 63..1943/A-O} 114 -.-.|114 Jume’l5|..--|/110 115 Cumb T & T Ist & gen 5s_- 1937 5-43) Sale | 96% 97 13|| 95 Q97lzg 
Refunding gold 5s. ...... 1947|M- $| 1001g 10012/10014 Aug '15|..--|| 99% 10112 |] Keystone Telephone Ist 58. .1935)J - 3) ~~~. ---- 891g Dec °14|.---||.... .- 
I iin 1. ae 99 Hep "13]----||.... .... Metropol Tel & Tel ist sf 5s 1918|"-N 10012 July*15)----||100 100% 
Ch G-L & Cke Ist gu g 58.1937|J - 3} 101 10173) 1011, Aug "15 ii 163” || Mich State Telep Ist 5s....1921/F - A| 98% 100%4| 9812 Aug '15)----|| O74 Og 
Con G Co of Chi Ist gu g 581938\J - DB) 10014 ..-.|100'2g July'15) - 99% 10012 |] N Y & N J Televhone 5s g_.1929|M-N _| 10119 June’15)-.--||101!g 10112 
Ind Nat Gas & Oil 30-yr 581936|M-N| __- 3 Oe GREE ccosllxane cads N Y Telep Ist & gen sf 4448_1939|M-N| 945s Sale | 9412 947s) 38|| 94 97% 
Mu Fuel Gas Ist gu ¢g 58..1947|M-N| 997% 10014) 99!2 Aug "15 9912 100 Pac Tel & Tel Ist 5s....._...1937|J - 3| 9712Sale | 9714 9712} 13) 94% 98 
Philadelphia Co conv 58....1919/F -A| .... 95%| 95 Feb ‘15|..--|| 95 95 || South Bell Tel & T istsf 5e.1941)5 - J 9714) 97 9733 3|| 9614 99 
Conv deben gold 5s_.-_... 1922|M-N| .... 91 | 96% June’l4/_.--||.... ...- West Union coll tr cur 58...1938|3 = J| 9512 9712) 97 97 1} 95 971 
Stand Gas & El conv sf 68..1926|J -D) .... 95 | 92 July’l5)..--|| 88l2 95 Fd and real est g 444s_...1950|"-N 921 9212 27|| 881g 93% 
Syracuse Lighting Ist g 5s_.1951|3 -D| 98 -~-..|100 Mar’l4|....|/.... ..-.- Mut Un Tel gu ext 5s__..1941)M-N| .-.. ---- 104 June’ll|----||...- .... 
Syracuse Light & Power5a 195413 J} .... .--- 8hlg June’12 Northweat Telgu4iseq 974! 8 - 7 OMe Mar'th|...-|| 9012 90g 






































* No price #riday invem mid andjasteg @ Due Jan 6 Due April. ¢ Due May. ¢ Due June. 2 Due July. t Due Aug. © Due Oct. 9 Due Nov. ¢ Due Deo. 8 Option sale 
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8 PRICES—NOT PER CENTUM PRICES Sales STOCKS Range Stnce Jaz. i. Rung: Jor Preetome 
wane ~| of the wed} = Year 1914 
Saturda — Tuesday Wednesday ; Thursday Fridy Week EXCHAN “~~ os ~ 
Aug. 21. | 21 ug. 23. Aug. 24. Aug. 25. Aug 26 | Aug 27 Shares Lowest. Highesi. Lowest. Highest 
ja, Ollg 102 | 10214 1021 110 h T veg yee F 100! 92% Feb 23; 104%g Apr 21 88), N 100 «Jui 
* Ig) 1005g,*101 10112 *101l2 4 ‘ ania Ate wort a & Santa Fe_. eb 2: pr 4 Nov 3 
= yo po 100 | *99 9912) *99 9919! Last Sale 10012 Jun’15) __.._. Ee. Weitaosaceetesce 100) 97 Jan 15! 100% June 4 97% Jan | 101% Fet 
181 181 18llg 18112] 182 18212] 18214 18212} 182 183 181 182 248) Boston & aan eaiaith etal 100} 170 Mar 5| i93 Jan 12|| 175 Nov} 195 Jan 
76 76 76 6 76% 77 76% 77 | *75 77 | *75% 77 162| Boston Eievated ( Junel6; 96 Jan 6 77 May| 101% July 
lL —l Fe, Last Sale 130 Aug’l5} ..-.-- Boston & Lowell Feb 24) 130 June 9|| 150 Dec} 17@ Feb 
23 231g) 231g 231g) 23 23 23 24 231g 2312; 25 25l2| 1,065|Roston & Maine 20 Feb 13; 37 May 4 a July} 55 Juan 
#232 235 |*232 235 |*232 235 |*232 235 |*232 235 | 233 233 1|Boston & Providence .._._.100| 225 Jan | 240 June26 Mas} 255 Jan 
Cass Wee ce 934|*___. 934/*___. 9%, Last Sale 10 Mar’l5) -...-- Boston aan Elec ---| 10 Mar23} 10 Mar24 it Mar 72 Feb 
eer 6S ere ee ‘ké<c. ae Last Saie 56 Mar’l5| -.-.-- | ae eee 50 Jan 8 56 Mar23% 50 July} 60 Jan 
er: “ee 2 ae OS Ridges 9 Last Sale 612 Nov’l3| ..-.-- Boston & "Ware Wieeirie Gos. Bee ee ic sheen a Sule ln ie eee oe a mee 
06; ck GR. . oct SR cnn 55le Last Sale46 Aug’l5| ___.-. Re = Ree ak 39 Jan 2:| 47 Julyl5 35 Julyj 40 Jan 
pre Geren Toe oo eee es ee Last Sale 158 July’15| -.-.-- Chic June ‘ty & U 8 Y...100) 157 Feb 13) 1583 Mar 9}| 160 Mar! 163 Jan 
#10212 105 |*10212 105 |*10212 105 |*_... 105 Last Sale\105 Aug’l5} ......| Do pref.............. -| 1011g July %| 110 Apr 21}) 103 107 June 
CAR BL IPE (| accalPaee cocsl"e) 6 éeeo Last Sale155 Aug’l5| ....-- Counsitent WE caccee 10); 140 Feb 25| 165 Jan 12/| 162 Nov| 200 Jan 
a of @* ..4t Se Cees. ane! OC ap ae va 1| Fitchburg pref.........-- 100} 51 Feb 9) 75 Jan 6 75 July| 93 Jan 
C888. <2 200GG. 2.258 2a «88 115 115 |*115 118 |*114 119 16|Georgia Ry & Elec stmpd_109| 114 Apr 20) 120 Feb 6)| 11512 Dee | 124 Mas 
*84 86 | *84 86 *84 86 | *84 86 Last Sale M6 AER anacas e- Sc. ..aeksecccu= 100; 84 Augil10; 88 Mar 3 83 Jan 88% Apr 
*9712 99 | *97l2 99 | *96l2 Q98l2| *96l2 98 97 97 | snag Anal 36| Maine Central___.......- 10°} 92 Mar 4| 99!2Aug18 90% Jan 99 Mar 
*45g 5 *45g «(5 *45g 5 5 5 el, eee 100| Mass Electric Cos__....-- 100 47g June 7 8'eJan 7 9 Apr 14 Jap 
341g 341g) *33 35 *33 35 34 34 33 331g) ..-. 154} Do pref stamped-_..-- 10%; 33 July21| 56 Jan 6 54 De- 661s Jan 
623g 6253) 6lle 62 61% 62!2) 63 64 63 63 63i2 63% 679|N Y N H & Hartford __.-- 100; 43 Feb 25| 71 Apr 21 49% July| 77% Jan 
“ase Oe ti: acta fie LS .. 92 92 92 5| Northern New Hampshire.109| 90 Mar 9! 98 Apr 29/; 100 May} 112 Feb 
#140!2 141 |*1401g 141 |*140l2 141 |*140!2 141 oat Sale 1401gAug’15| ....-- rt Ca ais doecanaaks 100; 140 Aug 3) 157 Apr 9|| 140 July] 165 Jan 
*17 +20 /|*17 #4220 20 20 18l2 18! 18 30| Rutland, pref .......-.-- 100} 15 Marl7| 22 June 9 19 May J 
*127 1271!2| 128 128 12853 1285s) 130!2 131 13012 131 131 131 45| Union a SRS he. 109) 1161g Jan 4) 134 Apr 26|| 110% Nov| 163% Jan 
it Beek rere stk apca Oise - bike Last Sale.80 June’l5} ....-- ST 10} 79% Marll 80% Feb 11 82 Apr 85 Jan 
*116 120 |*116 120 |*116 120 115 115 |*114 120 tn wale 3 eM og Massacbusetts_10°) 105 Feb | 125 Apr 20|| i15 Jan | 130 Feb 
*61 ___.| 61le 6119} 62 62 *61lleg 6219} *61l!lg 621g) -... 22. 20| West End Street... ....--. 50; 61 Mayl5| 72!2Jan 25 65 Novi 75 Jan 
*80 81 | *80 £481 | *80~ 81 - Ce te ee Feces’ cues S OO Cede cdkecces 5°) 80 July 1) @3ig Feb 4/) 82 Dec} 95 Mar 
Miscellaneous 
543, 5434) *54 56 *5538, 5634) *56 5712| 57 58 5914 59le 480| Amer = A Chemical...'0¢} 48 Jun 5) 591g May 5 474 Jan 59% Mar 
921g 92!e} 93 93 92 92 91lg 91%) Q1lg 9212; 95 95 EE ae UL eee 100) 871g Mar25| 95 Junell|| 89 Dec} 98 June 
#214 2% 2g Qtg] «-*2ig «= Zig) F2lg Ze 21g «24, *2ig 2ig 785| Amer Pacumaiie Service... 5° 1%, Mari7 3 Apr 14 2 Dec 4 Jan 
161g 1612} 16 1619] 16 16 15% 15%) 15lg 15%; -... ...- 245 ee oak 15 June 7) i9%¢gJan 9 17 Jan 22 Jap 
108 10912} 10712 108 | 108 10912) 109%, 11034) 11012 11012, 110% 111 495| Amer Sugar Refining 100 Feb 24) 114 Apr 23); 9714 Mar! 110% Jan 
115 ....] 116 116 |*114 -.-.| 116 116 116 116 116 «116 78 nha caaae 109 Feb 5/ 116 Junel5|} 108 Mari] 115 Mee 
121%g 122 | 121g 122 | 121% 122 | 122 1227g| 12253 12312; 12314 123%) 1,426) Amer Telep & Teleg 116 Jan 4/ 1241g Junel7|; 112 Nov! 124 Jan 
*34 35 Se 35 347g 351g) *35 36 wee aan 110 “a Baan cgeances 1612Apr 6) 38!2 Aug 17 14 Mar) 15 Mar 
90 9112] 89l2e 90 9014, 91 90% Q1l4; 91 Q91le) 91 lle ee 77 Feb 5) 9453 Aug 14 72% Mar Jan 
*59 S| ee C6 19D cccslh teen cc SS 64 64 25 Amoskeat ' ; Manufacturing ---| 59'%Jan 20) 67 Apr 23}| 57l2 Dec} 67 kev 
*971g Q99le} _.._ ___.| *98  99%4 a eae? ee Vee 98 9812 ts = Rye ae 97's May25| 101 Feb 6!| 97% June] 100%2 June 
91g Ole} #93 «11 101g 10%) *10%4 12%) 11 12 ll 1219; 1,052 ws Poult © WtIS8SS8 Lines. pr os 4 Feb 24) 13 Apr 30 5 Feb 9 Jan 
2219 2419} 22 24 24 24 23 «24 | *24lg 2434) 243, 26%3| 1,903 ERAS 97%, Mari2| 281!2June26|| 13's May} 16% an 
g! 919} 10 10 10 #10 10 10 *9% 10 10 10 130|Eest Boston Land. ...... 0 8% July27| 1344 Apr 5 91g Dee 141g teb 
*230 232 230 231 230 231 232 232 |*230 232 230 231 80| Edison Electric Ulum_.._-.- 100' 230 May10| 260 Jan 22) 234 Nov! 265 Mae 
170 170 169 170 172 172 173. 17712) 175% 178 17612 17612 482|General Electric....... - 100] 13814 Feb 26| 178 Aug 26!) 137 Dec] 15012 F bt 
Sscck TT 97 97 *961g 97 9612 97 Se 4G sace wane 54|McElwain (W H) Ist pref_100)| 961g Aug25| 104 Mar29 9812 Novj] 102 Jae 
89 8914] 89l2 90 | 89% 90 | 89 8912) 90 90!2) *90 91 703| Massachusetts Gas Cos...100| 78 Apr 8| 94 Aug 5|| 76% Nov| 94% Fe 
*87 89 88 88 | *88 8912! 88 88 89 89 | . ss . eee 109, 85 May24| 92!2Jan 28}; 85 Nov Ma 
174 _...|*181  _...|*.... 180 |*176 179 Last Sale|180 Aug’15) ...... Mergenthaler Linotype...100| 154 Feb 8| 200 Jan 4|| 200 Dec| 216% Feb 
*ly 3 Cer See Pen Last Sale\\4 = Apr’15) ---... Mexican Telephone. ----- 10 4 Apr 20 14 Apr 20 24, May 3 Jab 
ie 5 Se co ee cass ee anh Last Sale 10 June’15/ ...... a River Power _. a4 10 June 4; 124 Feb 8 igs July} 38 Feb 
i Bah... tina OF Pan Last Sale'40 July’15| ....-- , Qiieatt otc ucens 35 Feb 23) 461g Jan 26 55 Juné} 70 Jan 
-- --- we wane} o--- oe--] ---- ---- Last Sale20 = Apr’15} -.---- New Eng Cotton wr peed * 20 Apri5| 20 Apri5|} 20 Aprj 30 Jan 
ORT ct SD cacut SEN .:xnced Se “week Last Sale\25  Aug’l5) -...-.- Do Oe as oc telaiin Sates: 10%; 25 July 1| 35 Apri5|| 38 Dec} 69 Jun 
131 131 131!g 131!g; 131 131 183 188 |*130 ..- 130 130 77| New england Telephone_-_ 100\212714 Junel6| 143 Jan 29|| 128 Nov] 141 Feb 
159 159 ae ae aoe Se ae Ts ee 160 | 160 160 176|Pullman Company. .-.-..-- 100} 150 Feb 24) 166 Junel4|| 148 Der| 159 Jan 
16 16 *15ls _..| *15'2 16%) 16 SB 1 Fae BE cco “sews 20 Reece Button-Hole--._._- 10; 151gAugi16) 1844 Jan 2 16 Jan 20's July 
113% 114 1131s 11419| 114144 115 | 115 11614) 11612 11812! 118 120 2,773|\Swift & Co.............. 100) 104%, Jan 4! 120 Aug 27|| 101! Nov} 107% Mar 
*32 33 32 32 *3lle 32 *31lg 32 32 BEE sese, sees 70 i ar np ocnnibe oamipuns 25; 28 Mar 8| 35 May 4 27 Feb 31 Mary 
*2812 30 2814 284) *28 30 Se Be. “ae | Oe fF cess wa. 8 4 Bae 25} 26 Mar25| 30 July 6 27 Ma'| 29%2 Jan 
*1 11 *1 11g} *1 119) *1 ll Last Sale\1 Ame te! ondcun Union Cuan Lé@ M...<-. 25 95 Jan 18 1% Apr 21 95 Dec 2 Feb 
131 132%} 129 13119| 12912 12919) 132 13212} 13212 133 | 133 134 950| United Fruit_..._......- 1 110 Feb 25| 141% May 3/|z113 Dec] 173 Feb 
48 48!2} 48 49 48 49 48 4819} 48% 4912) 49 4912; 2,269| United ~~ Mach Corp... 25| 48 Augi17} 65 May24 5214 Dec 61% June 
#287, 29 29 29 29 29 29 29 | *29 2912) 29 29 ke FE ep een 5| 28 Mar27| 29!2Jan 8|| 28 Jan | 30! July 
7 7312} 68lq 71!g' 70% 737%) 75% 7612) 75% 7614) 75% 77 | 19, TO” te Ss Steel " Corporatioa=---100 38 Feb 1) 77% Aug 17 48 Dec{ 6714 Jan 
110lg 111 |*110 110% *111 111%2,*111%4 111%) 112 112!) --.. -_-- 100 1924 Jan 27) 11314 Aug 16|| 192% Dec | 1125s Jap 
11 =:11%| «11% «121g; 11% 12 11% 12%) Allg 12 115g 121g) 6, 371 | Ventura ‘Coane Oll Fields §| 11 Aug20| 14 Aug 3//__........]-...--... 
Mining 
*2 Qip| #2 21g) *2 212] *2 244) *1lg 2 2 2 50| Adventure Con___...- ae 1 Jan 22; 4% Apr 22 1 Apr 2 Jan 
97 97 | *97 98 | *95 96 | *95 96 97 99 99 103 836;Ahmeek new (wh iss)... 25) 94 July26| 103 Aug 27|| 239% Apr} 300 Mar 
B32 3219} 32 321g! 32% 32%| 32% 334); 3212 33% | 3234 337%) 7,115) Alaska Goid_._.........- 10| 264Jan 6, 40%Apr22)| 19 July} 28% May 
2ig Dig 2 2 *2 Zig *21g 253° 2le 284 212 234) 1,240) Algomah Mining___.....- 2 sto hed 10) 4% Apr 22 ly 1% Jan 
*52 53 51 3 «53 52 «52 531g 531g, 53% 55 55 = 55l2 iol, a eeaee 25) 35!lgJan 5| 5&4 Apr 26|| 341g Jan | 43% Feb 
49's 51 49%, 5lle) 51 5219} 5214 53g} 53 54%3/ 5414 5653) 36,315) Amer Zinc, Lead & Smelt. 24) 16% Jan 4); 60%  Julyl4 124 Nov; 2« Jan 
75g 7% 7%, 8% s Ble 84% 9 87g «= Dlg 87g = 914) 21,615| Arizona Commercial_..... 5 34Jan 4 9lg Apr 22 213 Nov! 6% Mar 
4 4 35g 4 41g Al, 4ig Aig 414 4ly 414 414) 1,445) Butte-Balaklava Copper _- 10 2 Jan 14 4%, Apr 22 1 Nov 4, *«b 
5812 60%) 57 605s| 6053 63 64 6514] 6414 6612) 6614 6853) 19,537| Butte & Sup Cop (Ltd)_.. 10) 353%,Jan 4) 80 June 4 24 Nov May 
61 62 5912 61 6012 61 6lig 62%) 63 6412) 6412 65 ,471 Calumet & Arizona...... 1v| 51lgFeb 22) 78% Apr 26!| 53 Dec| 701g M+ 
*551 560 550 552 552 560 560 560 560 570 565 570 170;Calumet & Hecla.-...._. 22| 350 Jan 4) 630 Apr 22!| 350 Dec| 460 Fe" 
*171g 19 | *18 19 | *18 19 | *18 19 19 1912} 191g 20 175|Centennial . ............. = 15 Jan 12) 25 Apr 22 14 Jan 19 Feb 
4414 4419) 44 44 44 44 | *45 4512) *46!g 4612) 47 4712 350/Chino Copper._...---..- 32% Jan 6) 49% Apr 26 3044 Dec | 43! Feb 
53 sé 52 «53 521g 54 54ig 55 545g 5614) 55%, 57 4,210’ Copper Range Cons Co___ 100 30 Jan 13) 63'4 Apr 26 Dec | 40% Feb 
3 3 *27, «3 *27g «3 *27g «3 3 3 3 3 135, Daly-Weat . ............. 20} = 1% Jan 21; 5% Apr 22 llgNov; 3 Feb 
12 13 111g 117%} llg 1134) 12 128%) 1214 1212) 1258 13 2,111 East Butte Copper Min... 19) 8igJan 5] 15% Apr 23 8 13 Jan 
81g 8% 81g 9 *9 Ol 9 9 914 =Olg 953 10 hf oo “ERI 25 41g Feb §| 1414 Apr 22 2 Nov 7% Apr 
78 80 75le 78 7712 7812} 80 8012) 80l2 83 831g 84l2| 1,957,Granby Consolidated..... 190) 58 Jan 7| 94lgApr27|| 60 Dec| 91 Feb 
38 3814; 371g 38 3714 38 3712 38 39 404; 40 41 2,190|Greene-Cananea __ ._____. 100) 23144 Feb 1| 44 Julyl5 214 Apr 423%, Feb 
151g 15l2) 15 16 141g 15lg] 15lg 15%) 15l2 1534) 15% 16% 885| Hancock Consolidated_... 25] 11 Jan 18| 2412 Apr 29 ll Dec} 22 Feb 
Ste Bite ORT. ...-) EB cnn nl SOO ces] 9 sess] S.C 20|Hediey Gold__.......... 265gApr 9| 29% Jan 19 28 July| 30 Mar 
41g 4p 44, Als 414 44) *4lg 4ly 4lg Alp 4% 5lz 370| Indiana Mining. ......_- 24, Jan 21| 1012 Apr 22 3 Ap! él, Feb 
49 49 47lp 48 48lo 4819) *49 4910} 48l2 49 48l2 49 405) Island Creek Coal... 41 Maris; 52 Augi7 44!2 Dee 60), June 
*90 38691 90 90 | *89lg 90 | *891g 90le| *89!2 90 | *89l2 90 Do pref.... on 85'gJan 5) Q1ig Apr 27|| §1 June] 89tz June 
2614 2612) 26 26 | *26%44 27 2614 2712] 271g 2712) 2734 28 1,570! Isle Royale Copper....._. 171g Jan 11) 34 Apr 26 16 Dec] 24 Feb 
4 4 *3%, 4 4 4 4 4 4 4 4 4 770| Kerr Lake .............. 3 Aug 3 5ig Apr 20 3% Marl 6's July 
1 153 Ile 1 15g 15g Ilg 15g 1% = 1% 2 2 490' Keweenaw Copper_..__- 1lg Aug 23 412 Apr 26 245 May] 4°% Feb 
131g 1319} 13 131s} 13 13 | *14 14lg] 14 14%) 141g 1512) 1 et Lake Copper Co......... 5igdJan 27; 18 Apr 22 4% Nov] 10i¢ Jan 
53%, 5 61g Gilg 5 5 *5 6 5lg 54] #512 64 9 La Salle Copper___....._- r Big Jan 7 9 Apr 23 31% Dee ‘ Sly Feb 
5 “Eee: Se ass oe Paes) 2 2 2 2 110| Mason Valley Mines.... f 1 Marl! 41g Apr 27 lly Dee 4 Jan 
1012 1012} 10!2 1012} 10 10%} 10 10 10%, 10%) 11 11%} 2,825|Mass Consol... ........ 26 2 Jan 11 uy Apr 22 2 Marj efig May 
Blo Bile Blp Ble 3lg Big! *3lg 4 *3lg 4 35g 3% 410| Mayflower. _.......... — 3 Augi6 Apr 22 33, Jung 9 Jan 
#2512 26 #25 251g) 25 25 #255, 26 265g 2653; 27 27 85) Miami Copper.....-.... f} 16%Jan 2 29 Apr 26 16%, Dee 241, Feb 
*21g 2lgi *2ig = 2g 2g 2g) *2ig 2igi Zig Zig) *2lg Zig 55) Michigan . -............ 25 .60 Mar 1 3 Apr 22 50 July 14 Feb 
69 72 69 70 70 =670 72 72 72%, 74l2| 741g 75 1,369| Mohawk. ..-....--...... 25| 46144 Jan 15) 82 Apr 26|| 39 Apr 4912 Deo 
*137% 1433] 141g 141g] *141g 1453) *141g 141g) *14lg 14%) 15lg 15%4 70| Nevada Consolidated ____ 5) 115s Feb 24 17. Apr 27} 10 Dee 16%, Dee 
10 102] 97% 1053) 9% 10 10%, 10%) 10% 11 111133) 3, 280| New Arcadian Conner... 25) 4g Feb 24| 1414 June 7 1% Jan 7ig Jan 
81g 8lg) *8y 9 9 9 9 9 *8l4 10 9 93g 305| New Idria Quicksilver_... 5 4 July10| 13!2Aug 7 4 June 4 June 
*5%, 6 5% |= 5% Slo 5% 53g Bag) #54 57g 57g 57g 620) Nipissing Mines... .._._. 6 5ig Aug 9 67g Mar29 5 Jui» Rtg Feo 
28lo 29%! 273, 28%) 28 2834) 2914 2934; 291g 30%) 3Olg 31%! 6 ,563| North Ts ccttitshee tiie 5| 22igJan 24) 387% Apr 26 19%, Dee { 30% Feb 
*llp = 17 1 1 *llg 2 *llig 2 *llp 2 odes case [ee SM a< nddecceedas 25 1 Jan 2s 41g Apr 22 @5 Apr 253 Jan 
*Ilp 2 *llp 2 *llp 2 *llig 2 Last Sale\lig Aug’l5) -.---- \Olibway Mining.__...._. 25 50 Mar 4 3lg Apr 29 % Apr 2 Jan 
-—s ....| Se OG 8 3 3 3 3 33g} 31g Ble 705|/Old Colony ............. 25) 3 Augi6| 71g Apr 22) 2% Novg 5% Feb 
*51 52 50 50 *51 53 51 52 5lig 54 54 55 677|Old Dominion Co....... 25| 38ig Mar s| 58lg Apr 21) 44 Dee 54 Feb 
80 80 78 #79 80 80 | *80 81 82 83le} 83 85 0|Qeceola................ 25) 64 Jan 28) 93!¢ Apr 22|| 64 Dee 84 Feb 
1612 16%) 1612 16%| 1612 17 17% 177%| 171g 17% | 17% 41712) 1,355)Pond Creek Coal_....._. }. 12 Jan 7; 195,Aug13{} 12% Dec] 207%, Jan 
— ae 83 83lo| *83 84 | *85 851s! *85 87 86 = 88 SD oli dieine chbees cid 60 Jan 16| 95 Apr 22|| 51% Dec} 68 Feb 
21% 2214] 21%, 21%) 2llg lle} 22 22 | *22% 23l4) 23lg 23le 357| Ray Consolidated Copper. io 15%, Jan 7| 26% Apr 26)} 15 Dec] 22%, Apr 
531g 54 51 53 52 5319] 54le 55 5412 5612) 551g 56le 861\3t Mary’s Mineral Land... 25) 28 Jan 4| 65 Apr 23 28 Dee Feb 
*2% 3 *2% 3 3 3 *2% 3 253 3 3 31g} 1,215|Santa Fe Gold & Copper.. 10 1 Mari7; 3% Junel6 1 Jan 24 Jan 
, 7 7 7 > 74 7) 7g 72} «73g 7% «1,505| Shannon. .._-...-.....2- 10} 4 Jan 15| 114 Apr26| 4 Now  7le Feb 
*25l2g 2612) 26 26 26 26 *2612 2714; 26 2619; 2612 27 450 Shattuck- Arizona - ce 10; 18%Jan 5) 33 Apr 26 18 Dec 204, Feb 
*5 6 Ble Ble 5% 5 5% 6 *6 614 614 Ble 235/South Lake. -._... " 25 512 Aug 23 ef | ne SP Rente eo 
26 2612) 252 2614; 26 261g! 261g 2612) 27 27 28 28 165| Superior - . ..- 25) 2ZigJan 6| 41!2 Apr 26) 22 Novi 82 Feb 
Zig = 2igi *2lg 234) *2ig 25g 2% 2% 23%, 2% 2% 3 695) Superior & Boston “Copper. 10 1 Mar 3 419 Apr 29} 14 Nov 2%, Jan 
53 5414) 52 54 531g 5419) 54 5434) 54%, 557%) 55 56 3,116/ Tamarack .............. 25} 25 Jan 4| 585: Augi18/| 241s Dec 48 Feb 
4 4 4 4%) 4 4 4 4 4% 433) 414 414 Sent EN <Sicascatasedeods 25| 2%Feb11| 753 Apr30|! 2% Novi 6i¢Jan 
AT <A7 AT A7 AT A7 45 .45) *.45 ....] *45 .48 900/ Tuolumne Copper... ...... 1 20Jan 2 -63 Apr 14) 23 Dee 85 Map 
38% 397%) 3812 3914; 39% 40 4014 414) 4133 42%4) 42 434; 8,078|U 8 Smelt, Refin & Min.. 50) 20 Feb 25) 491g Junel5|| 24% Dec| 4281, Feb 
461g 4612, 46 4614; 46 4614; *46 4614; 4614 4634) 4612 46%  & = eee 60; 88 Jan 15) 48!¢JunelG|| 40t, Apr 487% Feb 
Big 3%) 3le 3% 3% = 3% 353 3% 3% «64 3% 604 3,280) Utah-Apex Mining....... 5 2 Jan 2 5% Junei6! 14 Nov 25, Feb 
12 12!g| 1llg 12 1llg 11%; 12lg 121g) Allg 121g) 121g 13% 764|Utah Consolidated. ...... 5 04 Feb 26, 16% Junel4| 8% Jan 14 Feb 
65 65%; *643, 65 6414 6553; 66%, 6633! 6653 667s! 6753 6912, 1,690|\Utah Copper Co......... 10| 48%Jan 6) 73 Apr 26 4513 Nov] 659 June 
24 2; *2 2% 24 «24 21g 2g) F2lg = 28g 21g 212 130) Vi Suidsedéuencessto OE 1 Feb 26 41g Apr 22 1 Mar May 
*24, 4 31g 3%) =—*3 31g, *3 Big) *3 31g Big 3% Sal WE casbcckhdéaccesess OE 1% Jan 18 5ig May 1 1% Dec 47_ Feb 
59 5914) 58 58% *59 60 60 60 60 62 621g 64% 786 | Wolverine.............. 25) 82 Jan 6) 70 Apr 26 Dec} 47% Feb 
*1llg 153 1% «661%! *1% 153 *13, 15s! Fil 15, *1lg = 15e 25| Wyandott.............. 25 .50 Mar 3 24Apr23 30 June lly Jan 

















* Bid and asked prices. a Ex-dividend and rights. 


d Ex-stock dividend. g e Assessment paid. 


h Ex-rights. 





¢ Unstamped. z 2d paid. w Half paid. 
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Outside Exchanges—Record Transactions 





Boston Bond Record.—Complete record of transactions 
in bonds at Boston Stock Exchange August 21 to August 


27, both inclusive: 























Week's Salesfor| Range since Jan. 1. 
Friday Range. 
te ten en | ee. Low. High. 
Bonds. 
Amer Tel & Tel 4s....1929 al clei 88 88% |$16,000| 86% Jan) 89% Apr 
Conv 44s-_-_------ . as 101 101%} 3,100) 95% Jan) 103 Apr 
Atl G & WISS L 5s..1959/__..-- 69 6944| 6,000) 60 Jan| 73 May 
Boston Elevated 4s__.1935}__..-- 834% 83% 1,000; 83% Aug; 85 Mar 
Mass Gas 4%s-_-_-.---- 1929)_..... 96 96 3,000; 95 Jan| 97% Mar 
New Eng Telep 5s- -..1932/__..-.- 100% 101 2,000; 99% Jan) 101% Feb 
N YNH & Hartford— 
Conv 6s, small. .......-. 109 109 109 200; 109 Aug} 109 Aug 
Swift & Co 5s._..-...-. ae 95% 95%) 10,000); 94% Feb| 96% May 
Western Tel & Tel 5s. 1932 96 96 9644! 9,000! 94% Mar! 97 Jan 








Pittsburgh Stock Exchange.—The complete record of 
transactions at the Pittsburgh Stock Exchange from Aug. 21 
to Aug. 27, both inclusive, compiled from the official sales 


lists, is given below. 


share, not per cent. 


Prices for stocks are all dollars per 


For bonds the quotations are per cent 





























of par value. 
Week's Salesfor Range stnce Jan. 1. 
Friday Range. Week. 
Sales.|Low. High.| Shares Low. High 
Stocks— Par 
American Sewer Pipe..100| 17 17 17% 255; 17 Aug| 24 Apr 
Am Wind Glass Mach.100| 16%|} 15% 16%! 1,009) 15% July| 19% May 
Co ee 100; 82 80 82 191; 75% May| 85 May 
Am Wind Glass pref- — ewdbae 99 99 40| 298 June} 123 Jan 
Caney River Gas... -....25)..-.--. 25 26% 200| 23 July| 26% Aug 
Columbia Gas & ies" 100 14%| 14% 14%) 5,635 84% Jan| 15% Aug 
a Steel common. es sh ae 76 76 10; 12% Feb| 86 Aug 
LAE T, 101% 102 155| 75 Jan| 105% Aug 
Independent Brewing - - 150 pied irs 2% 3 129 2% Aug 6 Apr 
| RIE —— TER 13% 13% 10; 13% Aug) 22% Jan 
La Belle Iron Wks com. oo 44 36 46%| 2,335) 27 Jan| 46 Aug 
Lone Star Gas-_--.--- 93 93 93 123} 91 Mar] 108% Apr 
Mfrs’ Light & Heat-_-- 10 48%| 48% 49% 343} 46 May! 50 Aug 
yee Fireproofing eames 5% 54% 5% 300 4% Feb 6% Apr 
P EE civ. ccnnencncOOtsoncee 18% 19 125; 16 Feb| 22% Jan 
Ohio Fuel Oil_.......--- | 14%| 14% 15 515} 12 May! 15% Jan 
Ohio Fuel Supply - ----- 25| 39%) 39% 40 323; 39% Aug) 45 May 
Oklahoma Natural Gas.100)-...... 66 66 55| 57 Feb) 66 Aug 
Peop Nat Gas & Pip’ge_25)-.-...- 30% 30% 10; 30 July; 31 Apr 
Pittsburgh Brewing, com50) - - - . .- 4% 4% 265 3 Feb 8% Apr 
Pittsburgh Coal com..100} 34%) 28% 35 3,545, 16% Jan| 35 Aug 
Preferred .........- 100 99 99 10} 82% Jan| 99% Aug 
Pittsburgh Oil & Gas__100)..-...-. 6% 6 40 4 Aug 7 Jan 
Pittsburgh Plate Glass_100| 1074%| 107% 107% 100; 104 Apr} 110 July 
Pure Oil common. .-..---- §| 17 16% 17%| 7,202} 13% May| 17% Aug 
San Toy Mining-----.--- | PE 14c. 15c.}| 22,700 8c. Apr; 20c, June 
Union Natural Gas-_--._100}.....-. 130% 131 207; 128% Aug! 133 Mar 
Union Switch & Sig com .50) 106 104 106 625| 92 Apr| 107 Apr 
U8 Steel Corp Com_..100) 76%| 69 76%| 1,095) 38 Feb| 77% Aug 
West’house Air Brake_..50) 141 135 142 1,820; 116% Mar) 142 Aug 
West’house Elec & Mfg.50| 58%} 55 58%| 1,091) 32% Feb| 60% Aug 
—— ioe poreues Pe 70 70 100; 58 Feb| 70 Aug 
onds. 
Columbia Gas & El 58.1927}.....- 74 74%| $2,000; 71 Mar| 75 June 
Ind>p Brewing 68_...1955| 49 49 50 5,000; 49 Aug! 61 Jan 
Pittsburgh Coal deb 631931' 95%! 95% 95%! 7,000' 90 Jan' 97 Apr 
2 Ex-dividend. 


Baltimore Stock Exchange.—Complete record of the 
transactions at the Baltimore Stock Exchange from Aug. 21 
to Aug. 27, both inclusive, compiled from the official sales 


lists, is given below. 


share, not per cent. 
of par value. 


Prices for stocks are all dollars per 


For bonds the quotations are per cent 


























; Week's Salesfor Range since Jan. 1. 

Friday Range. Week. 

Sales. |Low. Tigh. Shares. Low. High. 

Stocks. Par. 

Balt Electric pref... -- Bilscnsas 43 43 9| 43 Jan| 44% Feb 
Cigar Machine Corp. ..-.-.-.|..-..-- % % 100 June 14% Jan 
Commercial Credit. -..100)....-.- | 37% 37% 100| 3534 May! 168 Apr 
Consol ne EL& vines cs heh | 106 106 124; 102% Jan| 107% Jan 

, . 112%)\ 112% 112% 40; 106% Jan) 115 Mar 
Consolidation Coal--.- 100 seneun | 94% 95 80| 92 Jan| 96 June 
CE tk ceudosniieoees 6% 6% 25 5 Jan 7% May 
Elkhorn Fuel_-..-.-.-.-.-.- 100; 18 18 18 15} 16 May| 22 June 
Fairmont Gas, pref._..50)....--. 45 45 20) 42 Apr| 46 Feb 
Houston Oil pref tr ctfs = 564%) 56% 56% 60| 54 Jan; 61 Apr 
Northern Central_--..-.50)...---| 82% 82% 85| 82 Aug! 85% Jan 
Pennsyl Wat & Power joo! 67%; 65% 70 156| 63% Aug; 70 Aug 
United Ry & Elec.._.-- 50; 24 23 24 420| 20% June} 27 #£4xMar 
Wayland Oil & Gas_----- ae 3% 3% 755} 2% May) 4% Jan 

Bonds— 
Atl Coast Line RR— } 

Convert deb 4s___.1939/.....- 83% 83%/|$24,000| 82% Aug) 87% Apr 
Balt Elec stamped 5s.1947)..--.-- 98% 98%!) 1,000); 96% Jan); 99% June 
Balt Spar P & C 4\s- 1953| 95 95 95 1,000; 93 Aug! 97 Jan 
Balt Trac Ist 5s-_--.--- | an 102% 102%! 2,000) 102% July! 103% Feb 
Carolina Power & Lt 5s-_- | easeee 85 85 5,000; 85 Aug! 85 Aug 
Central Ry ext & imp 5s’32)_...-- 102% 102%; 2,000; 102% Aug! 104% Feb 
Consolidated Gas 5s..1939)_..--- 104 104 3,000; 103 Aug; 105 Jan 

General 4%s-_..-..- 1954) 93 92 93 6,000; 92 Aug} 95 June 
Consolidation Coal— 

Refunding 5s__....1950} 86%| 86% 86% 1,000} 86% Aug; 91 Jan 

Convertible 6s_...-. | ee 100% 101 6,000' 995, Jan) 101% July 

Small bonds- -------- | 100%] 10934 101%! 1,100) 100 Mar| 101% Aug 
Davison Chemical 6s. 1932! 100 99% 100 5,000; 97 Jan; 100 Aug 
Elkborn Fuel 5s-- -. -- 964% 96% 1,000; 92% Jan| 97% Aug 
Georgia & Ala cons 5s.1945|_.....| 100% 101 2,000; 100% Aug! 102% Apr 
Ga Car & Nor Ist 5s__1929|_.....| 101 101 4,000) 101 Jan| 102% Apr 
Ga Sou & Florida 5s_.1945)_...-- 100 100 | 1,000) 100 Aug; 102% Jan 
G-B-S Brewing Ist 48.1951) ._.--- 18 18 | 1,000) 18 Aug} 23 Jan 
MtV-Wood C Duck ctf dep) 43%) 43 43%%| 7,000! 35 Jan| 45 Aug 
Skinners Shipbidg 5s_ butane 40 | 4,000| 40 Aug| 40 Aug 
United EL& P 4s. 1929} - basneé 92 92 | 1,000; 90% July} 92% Jan 
United Ry & El 4s... 8900 .cbaoe 80% 81 | 11,000 79% June} 82 Jan 

Income 4s_........ 1949) 57\%| 57 57%) 15,000; 55 June! 63 Jan 

Funding 5s small. . 1936)... __. 82 82 | 900) 80% July| 87% Jan 

FEES Cis ancideged 1916) 100%! 100% 100%! 1,000! 100 Jan! 100% Apr 








Chicago Stock Exchange.—Complete record of transac- 


tions at Chicago Stock Exchange from Aug. 21 to Aug. 


27, 


both incl., compiled from the official sales lists, is as follows: 



































Week's Sates for Range since Jan. 1. 
Friday Range. Week. 
Sales.|Low. High.) Shares. Low High. 
Stocks. Par 

American Radiator__..100| 358 356 358 103} 45 June} 390 Jan 
Amer Shipbuilding_...100) 41 38% 41 413) 26 Apr| 48% Aug 
Booth Fisheries, com__100}__.__- 40 41 57| 30 Feb| 44 Aug 

BUOINGOE 63 cc ad nce . 79% 80 31} 68% Mar] 81 Aug 
Chie Pneumatic Tool_..100| 77 71 79 965| 45% Feb] 93% Aug 
Chic Rys part ctf “‘2”_____ 19 18 20 644; 17% July} 31% Jan 
Chic Rys part ctf ‘3’"...__}_____- 4 4 20 3% June 5% Feb 
Chicago Title & Trust_100| 205 205 205 44| 204 Aug} 213 Mar 
Com’'wealth-Edison_. .100) 135 135 136 113) 132% June} 140% Apr 
Diamond Match-----.- 100} 9634; 96 96% 334; 90 Mar; 98 Jan 
Deere & Co, pref__._.. 100; 92 92 92 20; 88 Jan} 95% Aug 
Goodrich (B F), com__100}_.___- 55 63 50| 24% Jan) 63% Aug 
Hart Shaft & Marx, ee 1094¢ 111 151} 105 Jan| 112% Mar 
Illinois Brick. _-.-...- 65%| 65% 65% 65; 60 Feb| 67% June 
Int Harv Co of N J__..100)______ 107 109 150) 96 Feb|111 June 
People’s Gas Lt & Coke100| 116 114% 116% 334) 113 Mar} 123% Apr 
Pub Ser of No Ill, com_100/_____- 85 85 45| 75 Jan| 87 Apr 

PROMISES 4 5056655-- 00} 94 93% 94 40| 93% May) 100 Mar 
Quaker Oats Co, pref..100)..__ - 104% 105 165| 103 Apr|z107 May 
Sears-Roebuck, com_..100| 155 150 156%) 2,621\7131% Marj 215 Jan 

POON ccidncsice . 123. 124% 27; 121 Jan| 126 Mar 
Stew-War Speed, com.100) 6534| 62% 65% 820| 48% Jan] 771% Apr 
oo |, rr 100} 119%4| 114 120 3,890} 104%4 Jan} 120 Aug 
Union Carbide Co---_-_- 100; 162 156 164 1 a 144% Jan| 166% Aug 
ee ee onal 11% 112% 223; 110% Jan| 114 Mar 

nds. 

Armour & Co 4%s...1939; 9134; ‘134 91%} $5.000) 91 Jan| 92% Feb 
Chicago City Ry 5s..1927|.....- {.% 97%} 20,000; 96 June| 99 Feb 
Chic Pneu Tool ist 5s_1921 96 96 3,000; 94 Feb| 98 Mar 
Chicago Rys 5s. -....- 1927 94% 95 12,000; 93 June} 97 Feb 
Chicago Telephone 5s. 1923). ----- 100% 100%} 1,000) 99% Jan| 101 Jan 
Commw-Edison 5s_..1943| 10054; 100% 100%| 7,000) 100 Jan| 102 Jan 
Dia Match con deb 6s.1920}..__-- 101% 102 7,000} 101% Feb| 103 May 
Met W Side El Ist 4s.1938/_____- 72 8,000) 72 Aug| 77 Feb 
Ogden Gas 5s. ...--..- 1945) 94 94 94 10,000; 92 Jan| 94% May 
PeopGas L & C— 

Refunding gold 5s..1947| 100%; 100% 100%| 6,000) 99% Jan] 101% M 
Swift & Co Ist g 5s._..1944' 95341 9554 95%{' 42,500' 94% Jani 96% Feb 

a Ex 50% stock dividend. z Ex-dividend. 


Philadelphia Stock Exchange.—Record of transactions 
at the Philadelphia Stock Exchange from Aug.21 to Aug. 27, 
both inclusive, compiled from the official sales lists, is given 


























below. Prices for stocks are all dollars per share, not per 
cent. For bonds the quotations are all per cent of par value. 
Week's | Salesfor Range stnce Jan. 1. 
Friday Range. Week. 
Sales. High.| Shares. Low. High. 
Stocks. Par 
Amer Gas of N J.....- IGP occces 104 104 1} 100 Jan! 104 Feb 
American Milling. -....- céknes 6 6 4 5 Apr 6% Feb 
American Railways....50| 24%) 24% 25 104; 24% Aug) 36 Jan 
, ae ae 97% 97% 13} 97% Aug) 101 Jan 
Baldwin Locomotive..100} 79 71% 79%) 2,915) 30 Feb} 85 July 
Buff & Susq pref v t c..100)....-- 40 40 175} 36 July) 41 Aug 
Cambria Steel__......- 50| 54%) 50% 55 10,767; 41 Feb| 55% Aug 
Catawissa, 2d Rn oadil =e 50% 50% 18} 50% Aug) 52 July 
Elec Storage Battery..100| 6644; 5934 67%4| 15,080) 47% Jan) 68% Aug 
Asphalt... -.-..- Siadteod 31% 31% 25| 24 Mar) 36% June 
Pregerred .........- 00| 6734) 67% 68 20| 60 Mar, 72% June 
Hunt & Bd Top-.-.-..-...- Blaasosd 5 5 15 5 June 5 June 
tuuremte teat 0 A....38 admed 22% 22% 22) 21 Jan| 22% Aug 
J 28 a 100) 44 44 46 .790| 29 July}; 50 Aug 
ger: BR cosuncs 90 90 1; 88 June’ 90 Aug 
man Teleph, pref._50,..-.-.-. 65 65 61 Jan, 69 Apr 
Lake Superior Corp...100| 10% 9 10%} 8,870 5 Apr| 13% June 
Lehigh Navigation-...-. 50| 73%) 73 73% 213} 71% May| 77% June 
Lehigh Valley._.--.-...- Blaconss 70 71% 260) 65 Jan| 74% Aug 
Lehigh Val Transit---..- 50} 15%) 15 15% 195} 13% Jan| 17 Aug 
GE wn ccccccaas ee 31 31% 205} 26% Mar| 33% Aug 
Northern Central. -.-...- 50| 82%| 82% 82% 46| 82% Aug! 86 Feb 
Penn Salt Mfg..-..-....- Bl <scacs 93 94 34; 80 Mar; 96 Aug 
Pennsylvania_........- 50| 54%| 545% 54%) 2,147) 51% Feb) 55% Apr 
Pennsy! Steel, pref....100 82 82 25| 49% May! 90 July 
Philadelphia Co (Pitts).50|) 44%) 38% 44%| 2,212) 29% Mar 44% Aug 
Pref (cumulative 6%) 50) 45 42 45 633} 32 Mar) 45 Aug 
Philadelphia Electric.22 4 24%| 23% 24% 1,208} 23% Jan) 25 Aug 
~*~ Rapid Transit... .50/-..---- 9 10% 108 7 May! 11% Mar 
oting trust —— eer 915%, 9% 10%] 1,925 7% May| 10% Mar 
Philadelphia Traction..50| 73%4| 73% 74 13} 70 July} 79% Jan 
SS 2S 50| 74%| 72% 75 1,805} 70 May| 78% Apr 
Tono-Belmont Devel-_..-1 3% 3% 3%) 2,684 3% July 5% Mar 
Tonopah Mining-.----.-.-- 1 5% 5% 5%| 2,451 5 July 7% Jan 
Union Traction. .......50)--.--- 35 35% 548; 30 May! 39% Jan 
United Gas Impt--.....- 50| 85 83% 85 1,159; 80% Jan| 87% Mar 
U 8S Steel Corp. -----.-- 100| 76%| 68% 77 90,249} 38 Feb| 77% Aug 
Warwick Iron & Steel___10)------ 10 10 50 9% July; 11% Aug 
Welsbach Co.-.-..-..-..- 100; 40 35 40 203; 35 Mar; 40 Aug 
West Jer & Sea Shore-- 50) ---.--- 48 48 3| 47 Aug; 50 Jan 
Westmoreland Coal....50| 63 63 63 49| 58 Jan| 63 Apr 
wm ‘oo | mae 00; 85%! 68 86%| 6,170); 18% Jan) 86% Aug 
Seri 
Cambria Steel i serip. . 99% 100% 170} 95 Feb| 100% Aug 
Scrip -..-.----- Feb 1917|------ 9834 98% 163} 95 Feb) 98% Aug 
BOTED onacccus May 1917)|------ 983% 98% 146; 95 Feb| 98% Aug 
Philadelphia Co scrip.1916)..---- 100 100 156; 90 Feb; 100 Aug 
EE ciiiin warisienas B916)..<4-. 98 98 618} 80 Feb| 98 Aug 
Bonds— 
Amer Gas & Elec 5s. .2007 | ------ 87% 87%'$15,000| 85 Jan| 88% Aug 
do small_-_-_-.. ce 86 87 900; 85 Jan| 88 Aug 
Baldwin Locom Ist 5s 1940)------ 102 102%) 16,000) 100% Mar) 103% Apr 
Bethlehem Steel p m 6s ’98|.----- 118 118 4,000, 115% Jan| 119 May 
Choc Okla & Gulf— 
Cone G..ouec-< 19062)|.....- 94 94 1,000! 934% Mar! 97 Apr 
Elec & Peop tr ctfs 4s_1945|------ 73 73 2,000; 73 Aug! 79 Feb 
do _ 1945)....-- 74 81 600; 73 July; 82 Apr 
Harwood Electric 6s. .1942)-.-.-.-- 99% 99%; 1,000 95 Apr; 99% July 
Inter-State Rys coll4s 1943) 574) 57 57% 25,000) 57 July| 60 Apr 
Keystone Telep Ist 5s 1935} ------ 95 95 13,000) 90 Jan; 96 Aug 
Leh C & Nav gen 4s 1924|...... 102 102 1,000 102 Mar! 102% Apr 
Leh Val cons 4 4s reg-1923} .- - - - - 100 100 4,000 100 Aug) 101 Mar 
Gen consol 4s- - ---- 2003) 86%| 86% 86%] 3,000, 86% Aug) 90% May 
Lehigh Val Coal Ist 5s 1933) 10355| 1033 103% 4,000 103 Jan) 10434 Jan 
Market St Elev Ist 48.1955) 91 91 91 1,000 91 Aug) 93% Jan 
Penna RRcons 4%-..1960) 102%| 102% 102%! 14,000; 102 Aug) 105 Feb 
General 44s------ 1965| 97344) 97% 97%) 53,000, 97 May! 98% June 
Phila Co Ist 5s...---.- ee 99% 99% 5,000, 95 Mar| 100 Apr 
Cons & coll tr 5s. -1951) ee sore sy 80% 83%] 16,000; 70 Mar, 83% Aug 
Phila Elec tr cts 5s, small’ —— 101% 101% 1,000; 101 Jan| 102% Jan 
Trust ctfs 4s_ tical 0| 7834) 784 78%) 5,000) 77% Jan) 80 Apr 
do smiall__ 1950) ------ 80 80 100} 79 Jan| 80% May 
Phil & Read impt 4s... 1947) ------ 944% 94% 1,000° 944% Aug) 97 Mar 
Reading gen 4s_...-.-.- 1997; 9214; 92% 92% 2,000; 91 Aug; 95 Feb 
JC collat 4s....---. BOOR +5. -- 92 92 6,000' 90% Jan) 93% Feb 
Spanish Am Iron 6s- - -1927) 10144; 101% 101%| 4,000) 100% Jan! 102% Aug 
United Rys gold tr ctf 48°49)... .-. 72% 73 ys 7244 Aug) 74% Apr 
United Rys Invest 5s- 1926| 70%| 64 70%/133 55 Mar, 70% Aug 
Weisbach Co 5s--..-- 1930'...... 92% 92 Z | 10 ‘O00! 89 Jan! 93 Aug 
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Volume of Business at Stock Exchanges 





TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 
































Stocks. Ratiroad . | state, Mun. 
Week ending &e., & Foreign U.8. 
Aug. 27 1915. Shares. Par Value. Bonds. | Bonds. Bonds. 

 ictienintel 542,305| $45,999,500) $1,561,000 $6,000) __-__- 
Pt ciaccwees om 899,451| 79,116,350) 3,35 6,000) 68,000) 1,500 
TR osetanaaése 797,179| 70,013,275) 2,365,000) 66,000) 1,500 
Wednesday -....----- 1,050,010} 94,367,000; 2,380, 000) 23,000) 3,000 
ye 713,897| 57,883, 475) 2,553 ,500} 59,000) Lire 
PN Ie ee 915,199) 73,884, 650! 2,641, 500) 30,500) wes 

ett ils :<. aeebind 4,918,041! 421,264,250] $14,837,000] $252,500| $6,000 

Sales at Week ending Aug. 27. Jan. 1to Aug. 27. 
New York Stock 
Exchange. 1915. | 1914. 1915. 1914. 

Stocks—No. shares--- 4,918,041 95,024,539 45,990,575 

Par value ......... $421 264,250 $8,183,132,345) $4,023,321,369 
Bank shares, par--.-.-.- $1,000! STOCK 35,800 $265,800 

Bonds. |/EXCH’NGE 

Government bonds- -- $6,000); CLOSED. $667,000 $655,100 
State, mun. &c., bonds 252,500) 14,428,000 32,659,500 
RR. and misc. bonds-- 14,837,000) 501,322,700 391,771,500 

Total bonds...-..-.. $15,095,500! $516,417,700! $425,086,100 














DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 


BALTIMORE EXCHANGES 





























oun Boston. Phtladeiphta Bakitmore, 

Aug. 27 1915. | Shares. = Sates.| Shares. | Bond Sales.| Shares. | Bond Sates. 
Saturday.......- 18,079} $1,000] 13,648) $38,500 152| $28,000 
Monday...------ 37.786| 19,000 29,318] 46,226 251| 23,500 

es evare 22'061| 43,000) 30,735 ‘ 583| 16,300 
Wednesday _-_-_- 35,736) 2,000 33,646 82,060 175| 14,000 
Thursday ....-_- 33,899} 15,100} 25,611) 82,533 640| 17,300 

orate 60,554) 2,200} 28,036, 45,000) 268| 22,200 
ee 208,115! $82,300! 160,994! $355,153! _2,069| $121,300 











CURRENT NOTICE. 


—Working on the principle that the interests of a public utility and the 
community it serves are identical, W. 8. Barstow & Co., Inc., 50 Pine St., 
this city, controlling some forty-odd utilities in New England and several 
Eastern and Middle Western States, have instituted an industrial depart- 
ment the purpose of which is to assist these communities in locating indus- 
tries within their borders. Arrangements have been made with the 
chambers of commerce in these places by means of which the company will 
co-operate with the local bodies in their efforts to develop new industries. 
Data relating to vacant or unused factory buildings, sites, &c., are now 
being gathered throughout the territory served. The industrial depart- 
ment is in charge of Arthur M. Torrey, formerly with Hildreth & Co., New 
York, who also looks after the engineering contract department of the 


company. 








New York City Banks and Trust Companies. 








Banks Bid 
New York 
a © ...| 545 
Amer Fxch_.| 200 
Atlantic _. 175 
Battery Park) 145 
Bowery*® _._.| 400 
Bronx Boro*.| 225 
Bronx Nat ..| 150 
Bryant Park*) 150 
Butch & Dr-.| 100 
Gaewy* ---| 178 
eee 535 
Chath &Phen} 182 
Chelsea Ex* | 124 
Chemicai ...| 400 
Citizens Cent) 166 
nbawood 385 
Coal & Iron.| 155 
Colonial® ...| 450 
Columbia*® ..| 300 
Commerce -./t159 
Corn Exch*.| 298 
Cosmopoiltn*| 85 
East River 70 
fidelity*___.| 135 
Filth Ave*__|4200 
SE dentine 4 250 
Seay: 860 
Garfield ....| 180 
Germ-Amer® | 135 
German Ex*.| 390 
--| 425 
Gotham -...| 190 
Greenwich®* _| 265 
Hanover _.._.| 610 
Harriman ...| 315 
imp & Trad.| 505 
irving ...... 165 
Liberty _....| 620 
Lincoin ...-. 310 
Manhattan*_| 300 


175 


330 
310 














Trust Co’s 
New York 
Bankers Tr_- 
B'way Trust. 
Central Truet, 


.||ColumDPfa -.- 


Commercia! - 
Empire ..... 
Equitable Tr’ 
Farm L & Tr 


Guaranty Tr 
Hudson .. ~~ 
Law Tit & Tr 
Lincoln Trust 


& Trust... 
N Y Trust__- 
Title Gu & Ir 
Tr’'nsatiantic 
Union Trust. 
USMtg&Tr 
United States 
Weatchester _ 


Brookiys 


Brooklyn Tr. 
Franklin ._- 
Hamilton - 
Kings € Younty 
Manufact're- 
Citizens... 
Peupie’s 











Bank Bid | Ask 
Mark & Fult.| 240 | 250 
Mech & Met.| 245 | 252 
Merchants’..| 175 | 185 
Metropolis* .| 300 | 320 
Metropol’n®.| 175 | 185 
Mutual ....-. 325 aOR 
New Neth® _| 210 | 225 
New York Co! 725 | 825 
New York...| 370 | 380 
Pacific® ..... 200 | 220 
ast 388 | 397 
Peopie’s® ...| 230 | 245 
Prod Exch®..| 158 | 165 
Publie* ....- oneal, Ore 

....| 410 | 430 
Second ....- 395 | 425 
Sherman ....| 125 | 135 
State® ...... ----| 130 
23d Ward*_.| 100 | 135 
Union Exch.| 134 | 140 
Unit States*.| 500 | -...-. 
Wash H'ts*_| 275 eae 
Westch Av*.| 160 | 175 
West Side*__| 400 | 450 
Yorkville *- -| 475 | 550 

Brooklyz. | 

Coney Isl'd*. | 140 
i cadhiuien 4 | 255 | 265 
Flatbush _...| 134 | 142 
Greenpolnt..| ..-..| 150 
Hiliside*....| 105 | 120 
Homestead*.| __..| 90 
Mechanics* .| 125 | 135 
Montauk® ..| 85 | 110 
Nassau ..... | 195 | 205 
National City, 270 | 280 
North Side*.| 175 | 200 
People’s ....| 135 | 145 


Queens Co-- 








Bid | Ask 
355 | 365 
418 | 425 
144 | 150 
975 | 985 
460 | 475 

coe | he 
295 | 305 
412 | 422 
1115 |1130 
197 | 203 
270 | 290 
595 | 602 
125 | 135 
100 | 110 
98 | 105 
400 | 410 
130 | 135 
950 | 975 
575 | 590 
385 | 395 
....| 155 
330 | 345 
330 | 390 
1020 |1050 

et 2h. 
475 | 490 
235 | 245 
-| 265 | 275 
| 625 | 645 
| 137 | 142 
-| 280 | 290 
80 


aa tr Tea 





* Banks marked with « (*) are State banks 
Exchange this week 


¢tSale at auction or at Stock” 








Inactive and Unlisted Securities 


All bond prices are ‘‘and interest” except where marked ‘“‘f.™ 





Standard Olli Stocks— Pe 


Anglo-Amer Ol] new... ..__.. 


Atlantic Refint 


Borne-Scrymser Co 
Buckeye Pipe Line Co... 50 
Chesebrough Mfg Cons. 


Colonial Oli 


ng 


Crescent Pipe Line Co__. 


Cumberland Pipe Line. __ 

Eureka Pipe Line Co____ 100 

Galena-Signal Oil com. __100/z166 
ierred 


Prei 
Illtnols Pipe Li 


ne 


Indiana Pipe Line Co___. 50) 
Internat Petroleum 
National Transit Co 
New York Transit Co___ 100) 
Northern Pipe Line Co... 100 


Gis Ge CB... .cncnccie 
Penn-Mex Fuel Co ..___. 








| \Per shiare 
rShare| Par, Bid. | Ask. 
Par| Bid. sk.||Pierce Ofi Corp ........ 25) ais le 13 
#1612) 17 ||Prairie Oll & Gas__.___- 160) 398 |402 
beéee 100) 590 (600 ||Prairie Pipe Line ..........| 178 |180 
eats 100} 270 |280 ||Solar Refining..___. .... 100) 240 |250 
*101 |103 ||Southern Pipe Line Co... 100 211 (215 
i 730 (750 ||South Penn Oil. ...--100| 337 (341 
130 |140 ||Soutbwest Pa Pipe Lines. 100 125 |130 
eee 100 235 (240 |/Standard Ol (California) 100) 304 |306 
50| *46 | 49 ||Standard Oil (Inalana)__100) 445 |450 
100; 49 | 52 ||Standard Ol! (Kansas) ..100) 385 (395 
245 (250 ||Standard Oll of Kentucky100| 275 /|280 
168 ||Standard Oil of Nebraskal00) 330 (340 
1007135 |140 ||Standard Oil of New Jer.100 448 |450 
Siasa 100} 147 |149 ||Standard Oil of New Y’rk1002190 |192 
*99 |101 Standard Oi! of Oblo_...100) 465 |475 
pidiigad £1) *10 | 10%4||Swan & Finch.._____.._ 100) 125 [135 
tie 25\¢z33 | 35 ||Union Tank Line Co....100| 84 86 
225 |230 || Vacuum Ofl............ 100) 215 /|218 
98 |100 || Washington Oll_........ 10) *35 | 38 
25/9155 |157 nds. . 
..| *58 | 62 || Pierce Ol] Corp conv 6s 1924' 77 | 80 













































































Tobacco Stocks—Per Sha)". Railroads— Bid. | Ask. 
Par| Bia | Ask || West Pac ist 58 1933_..M-S/ /28 | 30 

American Cigar common_160) 110 (114 Street Kalilways— aT 
ll 100; 97 | 99 ||\Com i ‘Ith Pow Ry & L_.1 50 | 51 

Amer Machine & Fdry..160) 80 | 90 | a: 78 | 791g 

British-Amer Tobac ord. £1|*213%,) 141!2|| federal Light & Traction 1 13 | 20 
Ordinary, bearer__.... £i\*z14 | 1514)| Preferred ..---_-.-... 53 | 58 

Caste Pea..«.....:.... 100) 320 |350 || Republic Ry & Light_...100) 10 | 12 

Johnson Tin Foil & Met_100) 130 |150 Preferred ........<.<% 1 40 | 45 

MacAndrews & Forbes__100) 160 |170 || fennessee Ry L & P com.1 4 6 
, | RE AT Seat 100| 99 (101 Pee 1 20 | 24 

Portww Rican-Amer Tob__100| 185 (195 || United Lt & Rys com...100} 35 | 38 

Reynolds (R J) Tobacco.100| 365 (385 lst preferred......... 1 66 | 69 
IEE cieciveltndid inten te- cers 118 {121 Wash Ry & El Co......- 100i z86 | 89 

Tobacco Products com__100} 50 | 60 ae 100) z81 | 83 
Preferred—See Stock Ex. | list. Ot ee J-ki|  81lg) 81% 

United Cigar Stures com.100; 96 (105 Kiec, Gus & Power Cos— 

Preferred ........---. 190! 110 (125 ||Am Gas & Elec com__._- *104 '106 
United Cigar Stores (new) 10; +935) 97 TS a ee *48 | 50 
Young (7 &) Ce.....-..- 190, 165 |175 ||Am Lt & Trac common__100| 326 |329 

) SS eee 100 106 |109 Rept 10819) 1 111g 

Amer Power & Ltcom...100; 59 | 61 

Ordnance Stocks—Per cent. | Preferred ............. 81 | 824 
Aetna Explosives com___100| 134 (137 ||Amer Public Utilities com100; 30 | 33 

Preferred _.........-.- 100) 7 78 | 81 Preferred ............ 63 | 65 
Amer & British Mfg----- 100| 12 | 15 ||Cities Service Co com...100) 43 | 45l2 

Ss Fs Ree 100 35 | 45 Prete PRS SID. 52 | 54 

Atlas Powder commen... - 100) 225 (230 ||\Consumers Power (Minn) 

Khia e eee 95 | 97 lst & ref 5s 1929 __.M& 90 | 91 

Bliss (e W) Co common. 50) 340 360 |/Flee Bond & Share pref__160) 99 |---. 
Preferred _....-.--.-- 50, 129 (140 ||Great West Pow 5s 1946J&J| 8ltz 

Canadian Car & Fdry -._100 103 |105 ||indiana Lighting Co_...1 46 licen 

PERL R Ae 115 (125 4s, 1958 optional___._F-A}| 68 | 70 

Canadian Explosives com 100| 325 (375 ||Northern StatesPowercom 10 29 | 291g 
Preferred ___........- 100, 101 |110 || Preferred -.....-....-. 85 | 86 

Carbon Steel com ___--.- 100, 26 | 30 ||Pacific Gas & Fil eo =-~100 4419) 4512 
lst preferred ......... 100, 50 | 60 Ist preferred ._....... 10 84le 
2d preferred _......-.- 100, 27 | 32 2d preferred ........- 1 0 84 | 85 

Colt’e Patent Fire Arms South Calif Edison com.100| 70 | 72 

(ra ae 100) 550 (575 Preferred .......... ae 
bury Ordn Cor 100, 94 {100 Standard Gas & El (Dei). 50, *41l2| 6 
duPont (EI)de Nemours | |_ || Preferred_...._._...- *23 | 241g 

Powder common. .---_-- 100) 695 (705 United Gas & Elec Corp_100} 14 | 18 

EE «aiden deere 100} 99 (|101 lst preferred......__- 1 54 | 58 
Electric Beat..........- 100) 505 (515 2d preterred_......... 100; 14 | 18 

empress: 100) 505 (515 oo Securities Corp... _1 12 | 14 
Hercules Powder on... 370 (380 % notes—See Short-Term} Notes|. 

ee re 111 (115 wasn Power common.10(}| 14 | 15 

nee & Allen Arms .- 100 60 | 80 eR 10(| 4812| 50 

ni nhswibedn ae 95 (105 Industrial 

Niles emer Bond com. 100 113 (114 and Miscellaneous 

ened inend 97 |100 || Adams Exp coi tr gts '47 J-D| £7013] 7053 

eubanl ili ell 100 315 (325 || Alliance Realty.___....- 1 75 | 85 

Winchester Repeat Arms 1002200 2500 ||Amer Bank Note com_...50| °33 | 36 

Preferred __...__...___ 50 *4712| 491g 

Short Term Notee—Per \Cent. American Brass.__..... 186 |189 
Amer Locom 5s, July1916 os 10012101 || American Chicle eoi-=*"100 115 |120 

6s, July 1917_.._.._.- J-J; 10012|101 SS RRR Bah 85 | 89 
Am T & T Sub Cos 5s, 1916. 1007g|1011g||Am Graphophone com. 10 ; gf ere 
Anaconda Copper fs °17_M-S| 10012/100%,|| Preferred _.......-..- 90 | 93 
Balt & Ohio 444s 1917-- Jap 9912) 9934!|American Hardware....100} 121 [122 

rt. | ae 983g) 9812||Ameriean Surety_.__..__ 115 {125 
Canadian Pac 6s, 1924 hese 10153102 || Amer Typefounders com.100| 37 | 40 
Ches & Ohio 5s 1919 __.J-D| 9212) 93 Preferred _.._........ 88 | 92 
Chie Elev Ry 5s, 1916___J-3| 93 | 95 ||Amer Writing Paper__..100 1 
Consum Pow 68, 1917.M&N| 98 ' 99 |/Bond & Mtge Guar_.._. 100, 265 |275 
Erie RR 58, Oct 1 1915.A-O} 1001s, 100%s|| Borden’s Cond Milk com_100| 109 /110!g 

Se Ao 1 3006....<---<.., 100 |10014)| Preferred ......._.... 107 |109 

5s, April 1 1917.__.A-O| 995s| 997s||Braden Copper Mines_-_._- *814| 8% 
General Rubber 5s,°18_J&D) 9 98%4|| Burns Bros, com....... 1 75 | 77 
Hocking Valley 6s, "15. M-N| 10012100%)|| Preferred.......--..- 1 101 /|103 
Int Harv %s, Feb15 "18_F-A| 100 |10C14)|Casualty Co of America. Me 0} 110 |... 
Lackawanna Steel 68°17_M-S| 9912100 ||Celluloid Co__........- 139 |143 
Lake Sh & M So 5s, Dee 1915) 100%s/100%4' |\Chili Copper -.._..-..... 19 | 19% 
Minn Gen El 68, 1917_J&}| 10053 101'4/|City invested > FER 100; 14 | 20 
New Eng Nav 6s, 1917 M-N| 955s, 96!s'| Preferrea_..______- -1 70 | 80 
ah fy a's cemedear® 15| 10U |10014|/|Cramp Ship & E Bidg --100 83 | 85 

6a, Oct 1 1916.__.___ A-O} 1001s) 100%s| | Emerson-Brantingham _ 10 | 20 
YN Had te iday Vile soe tem I a ee tanes 43 | 50 
Pub Ser Corp N J 58, °16 M-S| 10014 1005||Goldfield Consol Mines. -1 HH 1g) «1% 
Schwars & Sulzb 68, °16_3-D saan 101'g|'Havana Tobacco Co____1 1 3 
Seaboard A L 58, 1916__M-S| 10012|100%|| Preferred _..........- 5 8 
Pouthern Ry 5s, 1916__F-A| 100 |100%4|| ist g 5s June 1 1922_ “ID 452 | 58 

5s, Mar 2 1917______ M-£2| 981s) 98%) | Intercontinent’] Rub com 100 7 8 
Sulz&SonsCo 6s,J’nel'16M-S! 1007s|1011g|| [Internat Banking Co--.__ 100 110 
UnTypew 5s,Jan15 ‘16 J-515| 94 | 95 ||Inter Mere Marine -.... 100, 21s, 2% 
United Fruités,May1‘17M-N| 1013410214 en Sis 1 914) Dlg 

Gold notes 58 1918. _M-N 99's) International Nickel....100| 178 [180 
U 8 Public Serv 68 1918 A-O} 97 | 2 8 Se ere 100} 106 /108 
Utah Co 63, 1917______ A-O} 100 |100%'|Internationa! Sait_..... 100, 25 | 30 
UtahSecurCorp 69,'22M-815| 79 | 80!2 “Ff } SaPeee A £6312, 65 

international Silver pref.100) 103 |.... 

New York City Notes—| Ist 63 1948_......... J 106 
os. 9008.5 BUM. .nacncececs 10212,102%4|| Deb 6s 1933 ....--... CS Gees eres 

. Sent 1 1917 10353 1037g| | Kelly &pringfield Tire...109 185 |186 

ge. Govt. Notes— ist preferred......... 86 | 8712 
5s, Aug 1 1916_._.__. F&A| 9973 100 2d preferred _._.__._- 170 |185 
5s, Aug 1 1917....__. F&A| 997,100 || Kennecott Copper ........- 5014) 5012 

Perc. Busts)| Kerr Lake Mining-.......5) * 4 

RR. Equipments— Bia. Ast.||Lanston Monotype._._. 75 | 78 
Baltimore & Ohio 4348... __ 4.60 4.40 Rose Consol Mines____- *3g lg 
Buff Roch & Pittsburgh 44) 4.60 4.40)|Lawyers’ Mtge Co____.. 173 |177 

Equipment 4s..._...___..| 4.60 4.40||Lebigh Val Coal Saies__- 160 (165 
Canadian Pacific 448___._- 4.90 4.70||Manhattan Transit______ *1 34 
Caro Clinchf & Ohio 5s...-. 5.20 4.85||Marcon! Wireless of in 8 *414) 433 
Central of Georgia 58.......| 5-10, 4.80||Mortgage Bond Co_.... 115 |120 

Equipment 4443.....__. 5.10 4.80)|National Surety_._...-- 1 199 (203 
Chicago & Alton 48_______. oon ™ N Y Mtge & Security...100} 105 (115 
Chicago & Eastern Illinois 5s} ----| 6 N Y Title Ins Co__..... 1 37 | 42 

Equipment 4%s..__.__.. ened © Nipissing Mines_........- *5%4) 6 
Chic Ind & Loulsv 4%s____| 5.15, 4-80)|Ohto Copper Co_.......- lg 
Chic 8t L & N O §s.._.....- 4.80, 4.60||Otis Elevator com__-.... 1 71 | 73 
Chicago & N W 44%s8.___... 4.55, 4.30|| Preferred ..__- 1 94 | 96 
Chicago R 1 & Pac 4%8_._.| 8.00, 6.00||Realty Assoc (T° klyn). 10 95 |100 
Colorado & Southern 5e....| 5.10 4.80) Remington Typewriter— 

BR ete E ie 5.10, 4.75}| Common -...........- 1319) 15 
Equipment 4%s..__..._. 5.10 4.75|| Ist preferred........-. 57 | 60 
Equipment 48__._....... 5.10 4.75|| 2d preferred... .......- 41 | 43 

Hocking Valley 4s._.__.__.| 4-88 4.62)|Riker & Hege'n (Corpforstk)) *5% 6 
I oh ee 4.88 4.62||/Royai Bak Powd com_..100) 152 |157 

— Central 59_......... 4.65, 4.50|| Preferred ............ 1 102 |1021, 
I ta its a et 4.65 4.50) |Safety Car Heat & Lt...1 105 |107 

anawin & Michigan 4%6_.| 5.25, 4-90) |Singer Mtg Co--....-... 1 218 (225 

Toutsvilie & Nashville 58__.| 4.50) 4.35)|Standard Coupler com-_1 25 | 35 

Minn 8tP&8S8 M 4%e.__| 4.70, 4.50'| Preferred ............ 1 100 |.... 

Missour! Kansas & Texas 68.| 6-50, 5.25||Sterling Gum___.......-- #253) 2% 

Missour! Pacific 68........ | 7:50, 5.50||Sulaberger & Sons pret..100] 90 | 94 

Mobile & OMo 58.........- | §.20) 4.90)|Texas & Pacific Coat__..1 onan 
Equipment 4445___..___. | §.20 4.96'|Tenopah Extension Min.__1} *214) 2% 

New York Central Lines $a. | 5.00) 4.85|/United Profit Sharing...- ~~ *2lg) Ql, 
Equipment 4%s____..... §.00) 4.85;)/0 8 Casualty.......... 1 190 (210 

N Y Ontario & West 4%e_.| 4-90 4.65||0 8 Envelope com.....- 1 128 (135 

Norfolk & Western 4348__. ‘| 4.50) 4.30, POEEE camdonecasne 1 102 |106 
Equipment 4s.......... | 4.50) 4.30)/0 & Finishing... | 10 | 15 

Pennsylvania RR 4%s_--.. | 4.40) 4.20|| Preferred .._. a 33 | 39 
Equipment 48........_.-. 40) 4.20) ist g 58 1919 J @ leece 

@t Louis Iron Mt & Sou 6s_.| 6.00) = Con g 58 1929 J-3| 68 | 72 

St Louis & San Francisco 53 ---- OU & Tit Gu & Indem____1 30 | 50 

Seaboard Air Line 5s... -. 5.10| 4.85|| Westchester & Bronx Tit! 

Equipment 4%s.__.. --| 5-10) 4.85||_ & Mtge Guar......... 1 165 |180 
Southern Pacific Co 4348._.| 4.60| 4.40 gh (@ R) Com- 

Southern Railway 4%s___.-. | 5.00) 4.75.| pany pref..... saatiies 1 90 

Toledo & Obio Central 4e___| 5.25) 4.75! Yuron OOD, 6 ieiditsnees dh *214| lp 
* Per share % Basis. 4 Purchaser also pays accrued dividend. / Flat price- 

nm Nominal. z Ex-dividend. y Ex-rights 
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Juvestment and Railroad Intelligence. 





eolumns the earnings for the period from July 1 to and including the latest week or month. 


RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly return 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 


We add a supplementary 


statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 





The returns of the electric railways are brought together separately on a subsequent page. 













































































































































































Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. July 1 to Latest Date. 
ROADS. Week or | Current | Previous | Current Previous ROADS. Week or Current | Previous | Current Previous 
Month. Year. Year. Year. Year. Month. Year. Year. Year. Year. 
Ala N O & Tex Pac- $ x $ $ $ $ $ 
N O & Nor East_|July -... 293,1 333,63 293,154 333 ,636 || New Orl Great Nor_|June .___. 139 422 Hy pH . 599, $8 1,874,986 
Ala & Vicksburg-_|July -.... 124,037} 134,216 124,037 134,216 || N O Mobile & Chic_|June _____ 129,377 1,771.4 2,205,704 
Vicks Shrev & P_|July -.__-. 121,097; 135,60 121,09 135,607 || N Y N H & Hartf__|June -___- 6,397 :988 5, 845, 367 65.379, 264 67 452,592 
Ann Arbor-_---_-- 2d wk Aug 45,026 50,03 285,409 291,189 || N Y Ont & Western|June _____ .877| 827,673 8,926.946| 9,251,570 
Atch Top & San Fe_|June ____- 9,951,792\9,271,364/117665587/111109770 || N Y Susq & West__|June ____- o. ae aa0- sat 058) 3,965,796 
Atlanta Birm & Atl|June -.__- 199,8 239,915) 2,656,483) 3,399,360 || Norfolk Sonthern__|June _____ ETF 4,266,846 
Atlanta & West Pt_|June -_..-. 93 ,56' 107,288) 1,185,338] 1,305,524 || Norfolk & Western_|June ._._- 4 330° "386 3 Fig. 204 42,987 .044 44,650, 
Atlantic Coast Line/June .___- 2,327 ,261/2,851,072|31,536,475|36,832,898 || Northern Pacific_..|June ..._- 5,335,773 5,810,184 31 653 70,449,575 
Charlest & W On SMO. wcace 123,93 138,995) 1,767,387| 2,095,812 || Northwestern Pac_/June _____ $33.2 5| '363.540, 3.568.701| 3,745,805 
Lou Hend & St LiJune _.__- 124,813) 124,859! 1,397,190] 1,381,823 || Pacific Coast Co___|June ___. 597,220' 528.662 2| 6,284,49 3 6 
gBalt amore & Ohio_|July _ ___- 670,752/8,146,688| 8,670,752 8,145,688 || zPennsylvania RR__|June _____ 16421567 15825333 183671205 196968043 
B&OChTer RRiJune ____- 137,433) 137,686) 1.555.299) 1,640,978 Balt Ches & Atl__|June _.__. 03, 51 110,301) 1,231,661) 1,249, 
Bangor & Aroostook|June ___-_- 331.674) 309,118) 3,763,398] 3,809,619 Cumberland Vall.|June .._.- 48, 352.391| 2.898.794| 3,525,462 
Bessemer & L Erie_|sune _._-- 1,220.90 1,064,590) 8,665,548) 8.518,878 Long Island _-- - - ME noaos 1,345,346; 1,398,161) 13,318,082) 13,088,060 
Birmingham South_|June _...- 4 84,669 796,498} 1,161,83) Maryl’d Del & Va|June _____ 75, 81,595 935,585 962,610 
Boston & Maine.--|June .-.-- 4,035,833 4,187 ,953/ 46,673,049] 48,160,285 N Y Phila & Norf|June _.__- 427,805) 362,150) 3,816,458) 3,812,824 
Buff Roch & Pittsb_|8d wk Aug; 226,170) 249,349) 1,668,408) 1,683,132 Phil Balt & Wash/|June _____ 1,794,132,1,810,513 20,255,253)/ 20,656,989 
Buffalo & Susq RR-_|July ____- 116,055) 115,585 116,065 115,585 W Jersey & Seash|June _-___ 593,201| 690,002) 6,534,490) 6,569, 
Canadian Northern|3d wk Aug! 286,590} 307,600) 2,001,590) 2.575.809 || Pennsylvania Co___|June ___-- et 5.089.9 0,54,652,929/61,397 ,983 
Canatian Pacific..|3d wk Aug!}1,955,000 2,154,090)13,0)5,000) 16,593,090 Grand Rap & Ind/June _____ 428,387| 437,144! 5,315, s ,552,8 
Central of Georgia_|June ____- 826, 03) 962,754/12,108,184| 14,326,575 Pitts C C & St L_|June _____ 3,328, 338 3,337,538 38.412,029/ 42,250,335 
Cent of New Jersey|June ____- 3,314,471:3,841 ,243/32,431,024/34,121,311 Vandalia _______ ee 871.944| '905,621| 10,972,885) 11,322,840 
Cent New England-|June -..-- 373, | 302,766) 4,055,045) 3,764,260 || Total lines— | 
Central Vermont_-_|June .__-- 96,913] 464,917) 3,899,660) 4,178,957 East Pitts & Erie.|June .-... #1500088 21075663) 237651245) 253362640 
Ches & Ohio Lines. 3d wk Aug 4,411) 813,881) 6,124,578) 5,572,773 West Pitts & Erio|/June --._. 9109183 9,902,833) vert ees 52| 122141421 
Chicago & Alton___|2d wk Aug|_ 310,861!_ 311,895] 1,797,345) 1,884,522 All East & West_|June _.._- 316098 36 30978496 347487900 | 375504066 
Chic Burl & Quincy June ____- 7,260,412 7,584,951 91,125,061/93,687,141 || Pere Marquette___|Jume ____- 1,453,976; 1,284,992) 18,028 ,210/ 16,915,198 
f Chicago & East Iil June ____- ‘068.103, 1:133;380, 14:210,602|15.633.625 || Reading Co— | 
pChic Great West- -|2a wk Aug! 288, 034) 296, 2° 58 | 1,649,351] 1,448,703 Phila & Reading_|May -...-- i$. os. 702 4,222,630 43,404,762 46,583 444 
Chic Ind & Louisv_'3d wk Aug! 146,303) 144.760) 996.787) 1,030,359 Coal & Iron Co_.|May -.... 297 ,003 2,931,775 28,123,887 30,718 ‘287 
Chic Milw & St P- \|June sod 7,810,870 7.854.643 91,435.374|93,613,700 Total both cos_.|/May -.... r% '378.705 7,154,405 71,528,649 77,301,731 
Chic Mil & Pug 8! | || Rich Fred & Potom|June --.-- 275,325) 284,687 | 2. 907,830| 2,978.3 
Chic & NorthWest. |July -_-.-- 7,190,348 /7 362,811] 7,199,348) 7,262,811 | Rio Granie Junc___|June _____ g 027! 73,980; 1,004,292! 1,012,649 
Chic Peoria & St L_|June _-_-_- 113,340; 129,605] 1,597,999) 1,633,799 || Rio Grande South__/3d wk Aug! 9.845 12,305) 75,484 77.553 
vChic St PM & OmiJuly ___-_- 1,433 ,333 1,580,989 1.433.333) 1.580.989 || Rock Island Lines__|June _____ 5,654,182 6,203,982|70,936,660 68,675,841 
Chic TerreH & S E|May oceans 151,444) 150,127) 2,025,523) 1,996,268 || Rutland. ....__.-- | 303,198 317,252| 3,479,389| 3,727,903 
Cin Ham & Dayton|June ___-_- 920, 864,643) 9,725,972|10,084,217 || St Jos & Grand Isl_|June -..__ | 116,732} 125,560 1,507,314 1,612,258 
Colorado Midiand_|June ____- 109,67 137,465) 1,698,780) 1.773.413 || St L Brownsv & M_|June _-____ 185,945 185.331! ,292,560' 2,660,633 
b Colorado & South 3d wk Aug! 284,083' 269,321) 1,905,788' 1,942,509 || St L Iron Mt & Sou|June --.-- 2,213,180|2,532,.859, 29,883 630 33 ,289.717 
U6 a 10,358 10,392 128,189 177,448 |) St Louis & San Fran|June -.._- 3,406 ,804|3,411,450 42,966,816 44,915,891 
Cornwall& Lebanon!June ____- 26,204 23,981 296,656 311,374 || St Louis Southwest-_\3d wk Aug} 198,000) 207,000| 1,500,000, 1,589.0 
Cuba Railroad _..-'June ....-. 457.571! 432.183) 5,206,714) 5.164.671 || San Ped LA & S L_|June -.__- 918,710} 918,238] 9,497,896/10,822,568 
Delaware & Hudson'June -_._- 1,914,316/1,969,336 22,701 ,942|23,219.669 || Seaboard Air Line__|June -..-- 1,628 ,736] 1,953,235/21,280,463) 25,420,503 
Del Lack & Western|June _-___- .838,912/3,734,610 43,044.795/43,301,931 || Southern Pacific_..|July --.-- 12953 204] 11632920) 12,963,201/11,632,920 
Denv & Rio Grande|3d wk Aug| 505,400) 470,109) 3,443,90°| 3,404,500 | Southern Railway_-|3d wk Aug/1,174,440)}1,312,224| 8,781,957) 9,612,463 
Western Pacific. _'June __--- 15,020] 524,256) 5,708,126) 6,251.137 | Mobile & Ohio___|24 wk Aug] 196,69 229,376) 1,296,955; 1,570,604 
Denver & Salt Lake |2d wk Aug 39,600 37,302 935,491 279,600 | Cin N O & T Pac_|2d wk Aug] 163,780) 188,595) 1,105,754! 1,210,996 
Detroit Tol & Iront' June -.--- 132,249) 129,396) 1,767,580) 1,513,953 | Ala Great South_|2d wk Aug 83,910) 93,652 571,058 587,085 
Detroit & Mackinac 3d wk Aug 658} 24,317) 153,574] 166,657 || Georgia So & Fla_|2d wk Aug| 34,962) 42,985) | 262,525] 303,222 
Det & Tol Shore L_|June _---- 109,543 93,621) 1,471,160) 1,544,330 | k Port & Seattle June ...-- 375,460} 422,784) 4,416,689! 4,977,137 
Dul & Iron Range__|June ._-_-- 802.343] 778,134) 4,824,605) 6,599,279 || Tenn Ala & Georgia|2d wk Aug 1,788 1,78: 10,968 10,7 
Duluth So Sh & Atl|2d wk Aug 72,086 66,277 449,921 418.232 || Tennessee Central_!June ___-- 118,310) 139,660) 1,481,404! 1,707,339 
Eigia Joliet & East_|June ...-- 840,263) 761,921) 8,541,355/11,252,392 || Texas & Pacific_....3d wk Aug} 305,573) 325,860) 2,369,710) 2,443.94 
es & Sou West)|June _._.- 752,000] 837,384! 7,788,736; 9,083,060 || Tidewater & West_|Jume _..-_- 7,426 8,51¥ 85,436 8Y 28) 
éstboemaneces June -__-.|5,437,512/5,312,861 '60,830.748|60,992,476 || Toledo Peor & West/3d wk Aug 24,743 26.959 170,150 187,873 
Florida East Coast_|June ...-- 401,19 350,565, 5,513,477| 5,397,646 | Toledo St L & West |2d wk Aug 107 one igre 592,602 608,897 
Fonda Johns & Glov|July ____- R5R7Z 90,236 85,87? 99,2356 || Trinity & Brazos V.|June maar 071 980,591) 2,392,679 
G ailroad..|June -...- 184,513) 238,157) 2,791,590| 3,327,444 || Union Pacific Syst- io, sound ae 846. "366 7, 539. ,237| 7,846.866| 7,559,237 
Grand Trunk Pac_-_/Ist wk Aug} 52,47 83,785] 273,823] 427,525 || Virginian -_-.__-.- PED swe 488, 464| 519,337) 6,033,866] 6,680,903 
Grand Trunk Syst_|2d wk Aug/1,004,412/1,038,710| 6,495,131] 6,899,550 || “i-zinia & So West_ ‘July Te 209] 169,302] _ 146,209 69,302 
Grand Trunk Ry|/Ist wk Aug) 787,.487| 907,679) 4,400,240) 4,799,219 || Wabash ......-... see 2 408: :339 2,649, ee 2,408,339; 2,649,453 
Grand Trk West_|lst wk Aug] 149,394] 148,796) 785,324| 759,211 || w stern Maryland_ 34 ae Aug] 2035, 803! 175 1,423,961] 1,238,375 
Det Gr H & Miiw|/ist wk Aug 56,721 50,17 30?,°05 272.027 || Wheel & Lake Erie- July -..--- a F 531, "O04 561,805 531, 
Great North System|July ..._- 5,598,154 6.840.446) 5,598,154) 6,840,446 || Wrightsville & Tenn June ----- 4,158) 17,869 at 368) 352,118 
Gulf & Ship Island_|June -...-. 134,034} 147,419) 1,633.006) 1,991,934 || Yazoo & Miss Vall. July -..-- 900° 789) 853,191 .789| 853,191 
Hocking Valley__..|Jume ._ 513,082} 476,936) 6.181.153) 7,021,145 | 
Illinois Central....|/July -...- 4,878 826 5,396,122) 4,878,826) 5,396,122 | Current | Previous 
Internat & Grt Nor|June __._- 616,843) 656,769 9,083.626) 9,953.407 | Various Fiscal Years. Period. Year. Yeer. 
Kanawha & Mich..|June -.-.- 264,968) 165,625) 2,911,414) 3,110,670 | a 
Kansas City South_|July .____ 831,356] 945,766 831.453 945,265 || Buffalo & Susquehanna RR____|Jan 1 to July 31 790,590 791.4 
Lehigh Valley -_ --- SOC 3,733.762/3,582.081 3,733,762] 3,582,031 Delaware & Hudson.......... Jan 1 to June 30/10,781,299)/10,748, O44 
Lehigh & Hu ver June ..... 162,612} 141,495) 1,816,585) 1,774,792 | RR ie, pea ee ae Jan 1 to June 30 29.614.040 28.443.517 
Lehigh & New Eng_|June ___-_- 276,223) 274,410) 2,646,662) 2,255,809 || New York Central_e_.---- .---|Jan 1 to June 30/75,552,983|73,152.303 
Louisiana & Arkan_|June ___-_- 132,933 tae 'aes 1.723,677| 1.741,872 | Boston & Albany._....-.--- Jan 1 to June 30) 8,119,507) 8,058,448 
Louisiana Ry & Nav|June -_._- 170,010; 165,395) 2,023,698; 1,971.718 || Lake Erie & Western_n_.--- Jan 1 to June 30} 2,766,139) 2,685,261 
sLouisville & Nashv'2d wk Aug/1,061, sr 1,0. 2. 930' 6,551,%99) 6,983,548 | Michigan Central _...-...-- Jan 1 to June 30)16,558,053) 16,262,287 
Macon & Birm'ham,June ____- 6.6 9.376 128.151 155,297 | Cleve Cine Chic & St Louis._|Jan 1 to June 30/17,042,260) 16,583,845 
Maine Central. --_- ee 1.098. ni iF 047, $19 11,350,423) 11,833 ,98¢ Cincinnati Northern ---..-..-- Jan 1 to June 30 707,480 p+ 4 601 
Marvland & Penna_|July ____- 1.3242) 26 482 49 242 | Pittsburgh & Lake Erie. ---- Jan 1 to June 30| 7.037.944) 7,995,576 
Midland Valiey_...|June ____- 112 856) 119.845 1,392,739} 1,619,499 | New York Chicago & St Louis,Jan 1 to June 30) 5,681,706 5. 582, 902 
Mineral Range___.|2d wk Aus 8,226) 133.240 113,617 || Toledo & Onio Central_.-- -- an 1 to June 30) 2,072,064 55,950 
Minn & St Louis__\|3d wk Aug 203" ‘480 238" 878) 1,358,416] 1,411.118 || Total all lines___________- Jan 1 to June 39) 135538136 132904173 
Iowa Central |N Y Susquehanna & Western..|Jan 1 to June 30; 2,003.03 986, 
Minn St P& SS M_|2d wk Aug| 546,265! 539,93} 3.346.545] 3,467,499 || zPennsylvania Railroad_._.-.-- an 1 to June 30/88,159,004/91,786,548 
Mississippi Central_|June ____- 68,781] 89,470) 819.991) 1,027,096 || Baltimore Chesap & Atlantic/Jan 1 to June 30) 486,757) 501,342 
u Mo Kan & Texas_|3d 5 Aug! 580,954! bo ‘880 4,273,379) 4,561,771 | Cumberland Valley_..--.-.-.-- Jan 1 to June 30} 1,380,201) 1,708,461 
zMissovri Pa7ific__|3d wk Aug 1,103.00 1,: 00 8.115.674! 8.766.024 || Eee MOOG ..cciccnencse<< Jan 1 to June 39) 6,053,000] 6,017,849 
Nashv Chatt & St L|June -___- | 837 324 072 653 10,936,533 12,778,334 || Maryland Delaw & Virginia_|Jan 1 to June 39 378,675 392,375 
Nevada-Cal-Oregon|2d wk Aug 7,349) 8,744| 52,410) 5 7,551 || N Y¥ Philadelphia & Norfolk_|/Jan 1 to June 30) 1,866,249) 1,793,061 
e New York Central|/June ____- 13906706 13231509! 151052475'159595583 || Phila Baltimore & Washing’n|Jan 1 to June 30} 9,716,617) 9,818,926 
Boston & Alhany.|June ----- |1,537,845 1,524,823 16,552.599|17.331.410 West Jersey & Seashore. --.- Jan 1 to June 30) 2,778,221) 2,716,330 
nLake Erie & W_jJune ___. -|. 485.455 "483 174) 5.683.647\ 5,743,648 || Pennsylvania Company_------- Jan 1 to June 30/25,216,221 26,261,616 
Michigan Central) June ____.|3,118.283 2.897.085 33.760,732 31.931.058 || Grand Rapids & Indiana____|Jan 1 to June 30) 2,466,531! 2,538,668 
Cleve C C & StL} | | | || Pitts Cinc Chic & St Louis._-|Jan 1 to June 30/18,439,610/19,166,983 
Peoria & Fast{|June ...~-!2.985.253 2,955,541:'35,824,105 35,405,577 RS toe he Jan 1 to June 30} 5,156,998) 5,198,313 
Cincinnati North .|June ...--| 127,113; 118.370) 1 .511,351| 1,459,278 Total lines—FEast Pitts & Erie|Jan 1 to June 30) 112761731) 116677780 
Pitts & Lake Erie|June ___-_- 11,513.339 1.387 ,020 14,639,732 17,669,350 || —WestPitts & Erie|Jan 1 to June 30/52,017,978/53.954,432 
NY Chic & St L_|June ._.-- 11,058,909; 902,55S5/11,413,775)11.809,368 |! —All Lines E& W \Jan 1 to June 39) 164779708) 170632210 
Tol & Ohio Cent_|June ___-- | 424,589) 226,985) 4,946,738) 5,351,932 || Rio Grande Junction_-------.-- iDec 1 to June 30 462,775 484,981 
Tot all lines ahove! Tune QAIA7AQ? PR7T9O7TNAA! 2P7R495NAZ 290997210 |' Rutland _..._..------------- Jan 1 to June 30' 1,633.345) 1.680.050 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
Current Previous Increase or | Current Previous Increase or 
* Weekly Summaries. Year. Year Decrease % || *Monthly Summaries. Year. Year. Decrease. % 
$ R | Mileage. Cur. Yr. Prev. Yr. & * a 
Ist week June (36 roads)_.--| 10,756,561) 11.724.751 —998,199| 8.73 || October. ...244.917 241.093 269,325,262 298.066.118|—28.740,.856| 9.64 
2d week June (36 roads)..._! 10,970,091) 11,920,704 —950,613) 8.20 || November ..246.497 242, $49/24 40.235.341 272.352.181 —32 646 .340)11.04 
3d week June (36 roads)....| 11,166.951| 12.105.012 —938,061) 7.75 || December ..246,.397 243,242|/232.598,369| 258.285.270| —25.636.901| 9.94 
4th week June (31 roads)....| 13.993,259) 15,334,395) —1,341.138) 8.71 || January ..--246.959 243,559) 220.282,196)| 236. '880.747|—16.598.551| 7.01 
1st week July (36 roads)..-.| 10 555.138) 11,710,679) —1,155.541) 9.87 || February ---246, 186 242.837)|210,860,681/212,163,967| —1,303,286| 0.61 
2d week July {8 roads)_.--| 10,852,144) 12,068,219) —1,216,056/ 10.08 || March ...-.2 246.2848 243,.598/238,157,881 253.352 .099|—15. 194.218) 5.99 
8d week July (35 roads)_.__| 11,060,669) 12/259; 162! —1,198,493) 9.77 | AOE ascoce 247,701 215. 179| 237.698 .378 241,090, 842) —3 394,484) 1.41 
4th week July St —--- 17,072,024, 18,470,398, —1,398,374| 7.61 || May ...----247.747 245.207 24 4,692,738 243.367. 953) +1,324,785| 0.54 
Ist week Aug (36 roads) - 11,601,031| 12,567,332 —966.271| 7-99 || June.....-. 249,219 235,82 +1,313,837| 0.53 
2d week Aug (37 roads) _ 11,965.891' 12.618,877 —6§52.986! 5.17'' July -.-..--- 89,704 88,140) 64, "741 (032! 72. 024 637 —7 ,283,605'10.11 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the second 
week of August. The table covers 37 roads and shows 5.17% 
decrease in the aggregate under the same week last year. 


—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Companies. 7" os — 7: 
Penn Central Lt & Pow_July 21,282 21,371 7,277 2,319 
Aug 1 to July 31------. 255,584 229, 335 112,380 117,657 


























Second Week of August. 1915. 1914. Increase.| Decrease. 
Alabama Great Southern... --.- 9,742 
BPE 2.55 cn hnaaccurenes ,012 
Buffalo Rochester & Pittsburgh 21,984 
Canadian Northern-.--._----- 70,500 
Canadian Pacific_........---- ,000 
Chesapeake & Ohio......-----| 862,636) 775,913) 86,723) ---..-. 
pw now Sean dcnccucmded 1,034 

cago Great Western___.--- 25 8.224 
Chicago o Indiana _ + Louisv- 139,642 p | aN 4,400 
ew Orl & Texas Pacific. - 163,780 ,  * | see 24,815 
Colorado & South 9 Se 273 335 iF | ae 7,712 
Denver & Rio Grande__-.------ 502.900; 482,100 SOR ackeuss 
Denver & Salt Lake.......--- 39.600 37.302 SL inate 
Detroit & Mackinac_-._-_-.--- 20,933 | Freee 2,373 
Duluth South Shore o & Atlantic. 72,086 66,277 <r 
Georgia Southern & Florida---_- 34,962 eee  eecsau 8,023 
Grand Trunk of Canada---_--.- 
Grand Trunk Western_---- 1,004,412) 1,068,710) ------ 64,298 
Det Grand Haven & Milw-- 
Canada Atlantic.........- 
Louisville & Nashville... ..--_- 1,061,900, 1, ore. ati 18,030 
Mineral Range--_.........---- 22'413 226 6307|- stsete 
Minneapolis & St Louis._---- 194:659 205 ew 12,977 
towa Ocntral.........-...- 
Minneapolis St Paul & SS M_- 546.266) 539,932 C208 csiddin 
Missouri Kansas & Texas-___-_- 585,321! 607,884, --.-.- 22,563 
Diiesouri Pacific. .........+-..- 1.374.000) 1.301. G00) «<acce 27,000 
) -  ¥ % | | eeeegeeaeone 196,696! 229,376) -—--...- 32,680 
Nevada-California-Vregon- ---_- 7,349 a jee 1,395 
Rio Grande Southern... -.- 9,309 ee Pa 2,172 
St Louis Southwestern.......- 204,000| 226,000} ------ 22, 
Southern Railway.._....-.--- 1,195,484] 1,273,218} ...-.-.- 77,734 
‘Tennessee diebame & Georgia- 1,788 1,783  wathtene 
Texas & Pacific.............. 304,141) 309,077) -.-..- 4,936 
Toledo Peoria & Western___._- _ 27,635) 26,354 Sent. - omiinte 
Toledo St Louis & Western_-__-_ 107, 030) i 5) epee 2,921 
Western Maryland-_--...-.--- 194 ‘417| 175,315] 19,102) -..... 
eee 11,965,891 12,618,877] 146,539| 799,525 
Net decrease (5.17%) -.....-..! ......-. SERIE, Been ee 652,986 





Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings of STEAM 
railroads and industrial companies reported this week: 








——Gross Earnings Net Earnings—— 
Current Previous Current Previous 
Roads. = - _ — 


Baltimore & Ohio_b__.-July 8,670,752 8,146,688 3,076,912 2,272,021 
Buff Roch & Pitts-b.--July 961,396 881,454 277.060 249,479 


Buffalo & Susq-a-_.-..-- July 116,085 115,585 18,767 7,078 
Jan 1 to July 31---.-- 790,590 791,408 70,742 21,138 


Canadian Northern__._July 1,206,100 1,594,300 285,100 430,500 


Central of Georgia_b_..June 826,803 962,754 120,814 107,054 
July 1 to June 30__--_~_- 12,108,184 14,326,575 3,134,673 3,540,810 


Chic & North West_a__-July 7,190,348 7,362,811 1,619,333 1,915,745 
Chic St P Minn & Om_a.July 1,433,333 1,580,989 365,732 451,167 
Colorado & Southern_b_July 1,108,394 1,124,494 268,255 236,833 


Del Lack & West b— 
April 1 to June 30_._.-11,309,432 11,035,054 4,232,476 3. Ag zoe 


Jan 1 to June 30_--__. 20,380,318 19,881,592 7,026,802 

July 1 to June 30__..-- 41,323,226 41,393,994 15,146,552 13 868: 208 
Detroit & Mackinac a-_-_July 93,344 103 ,658 22,545 24,292 
Illinois Central_a_____- July 4,878,826 5,396,122 531,297 706,341 
Lehigh Valley_b._..--- July 3,733,762 3,582,081 1,167,342 1,055,407 
Nevada-Cal-Oregon _ b_ June 38,961 36,052 def141 5,482 

Juty 1 to June 30__-__-_- 377,749 372,510 10,190 70,090 
Rio Grande Junction_-_-_June 71,027 73,980 n21,308 n22,194 

Dec 1 to June 30_--_-_- 462,775 484,981 7138,832 7145,49t 
Southern Pacific_a----_- July 12,963,204 11,632,920 4,592,536 3,281,574 
Southern Railway-b_.-July 5,211,635 5,705,119 1,547,827 1,394,791 
Union Pacific a_......-. July 7,846,866 7,559,237 2,849,318 2,676,337 


Virginia & Southwest.b_July 146,209 169,302 41,215 55,756 
Yazoo & Miss Valley_a_July 900,789 853,191 145,602 80,886 


INDUSTRIAL COMPANIES. 
Atl Gulf & West Indies SS Lines— 


Subsidiary cos____--.- June 1,665,353 1,499,414 412,562 318,798 
Jan 1 to June 30_--_--- 10,005,024 9,209,387 2,532,144 1,284,189 
Detroit Edison_a------ July 546,600 465,119 171,072 127,364 
Jan 1 to July 31-_-.---- 4,277,332 3,620,936 1,578,494 1,239,737 
Northern States Pow..-July 369,903 327 405 191,888 168,304 
Jan 1 to July 31...... 2,827,650 2,525,303 1,550,510 1,321,246 
Pacific Lt & Power a..-July 259, 322 222,191 178,409 123,831 
Jan 1 to July 31-...... 1,643,025 1,497,005 1,092,532 862,049 
Penn Central Lt & P_b_July 69,207 63,914 28,560 23,762 
Aug 1 to July 31-_----- 818,944 824,975 367 ,964 346,893 





a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
n These figures represent 30% of gross earnings. 


Interest Charges and Surplus. 


—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Roaas. Year. Year. Year. Year. 
$ $ $ $ 
Buff Roch & Pitts_..._- July 197,100 197,200 2127,938 2108,910 
Buffalo & ~~ July 25,559 27 457 222,235 212,651 
Jan 1 to July 31.....- 181,507 193,690 2109,372 2427 A489 


Chic & North Western__July 832,705 886,104 786,628 1,029,641 
Chic St Paul Minn & O_July 241,969 226,725 123,763 224,442 
Del Lack & Western 


Apr 1 to June 30. =e 2,945,200 2,831 Aa “. 974,110 23,214,376 
Jan 1 to June30...... 5,328,471 5,173 4,000,085 74,118,908 
July 1 to June30_...-- 10,073,368 10,671, aerit (090,632 29,738,692 
Nevada-Cal-Oregon____June 8,509 7,526 zdef8,746 zdef1,643 
July 1 to June 30_____-_ 81,391 76.119 zdef68,622 xdef1,916 
Rio Grande Junction_-_.June 8,333 8,333 12,975 13,861 
Dec 1 to June 30_- _._- 58,333 58,333 80,499 87,161 


INDUSTRIAL COMPANIES. 
Atl Gulf & West Indies SS Lines— 


Subsidiary cos______. June 163,975 144,951 248,587 173,847 
Jan 1 to June 30... ~~ 1,007 ,056 878,030 1,525,088 406,159 
Detroit Edison... .-- July 96,652 74,005 74,420 53,354 
Jan 1 to July 31...... 604,038 483,633 974,456 756,109 
Poe t & Power..July 107,462 108,242 289 329 730,555 
Jan 1 to July 31-_-..... 753,896 714,011 72412,831 7252,751 








z After allowing for other income received. 


ELECTRIC RAILWAY AND TRACTION COMPANIES. 





























Latest Gross Earnings. Jan. 1 to latest date. 
Name of 
Road. Week or | Current | Previous| Current Previous 
Month. Year. Year. Year. Year. 
American Rys Co_.-‘July ....- 485,039| 522,625] 3,023,745) 3,161,162 
Atlantic Shore Ry... July ...-- 44,197) 49,184 192,026 195,428 
cAur Elgin & Chic Ry June ae he 163,746) 192,559] 885,223 975,895 
Bangor Ry & Electric June _-_--- 60,968) 71,595} 371,438 A 
Baton Rouge Elec Co June -_.-- 15,409; 15,60% 89,281 87,150 
Belt By Corp(hy 50). May ..... 66,737; 67.092) 314,057 296,740 
Berkshire Street Ry_ June -.... 78,532| 85.975) 427.173) 453,128 
Brazilian Trac, L & P June -.--- 6591940 6188900 f37684,110 f36444,188 
Brock & Plym St Ry-'June -..-- 10,420, 11,458 47,994, 50,790 
Bklyn Rap Tran Syst May --.--.- 2343 ,921 2482 ,243)10,811,364.10,734,655 
Cape Breton Elec Co June --.-_- 27,832, 29,697 155,597 167 ,322 
Chattanooga Ry & Lt| June _-_--- 87,846) 91,477 509,117 552,114 
Cleve Painesv & East June ____- 39,214! 41,178) 179.739) 187.069 
Clev Southw & Col__'June ....- 108,341/ 110,026; 583,142 596,84 
Columbus (Ga) El Co June _._-.- 56,286; 54,120; 341,293) 326,400 
Colum (O) Ry, P & L'June _-_.-- 244,059; 249,684! 1,515,373) 1,521,742 
gCom’'w'thP Vv & L. lTuly deiendl 1182,519'1143,335! 8,020,712! 7,954,019 
Connecticut Co_.--- pee 685,850 738,224| 3,768,434! 3,803,065 
Consum Pow (Mich) -\July ----- 805.309 258,356] 2,126,067! 1,938,980 
Cumb Co (Me) P & L' June __.-- 218.658 217.868 1.175 .231| 1,137,586 
Dallas Electric Co_.-'June -..-- 133,277 177,620) 873,398 1,113,974 
Detroit United Lines June __.-- 1106,372 1066.754| 6,076,688) 5,914,817 
DDEB & Bat (Rec) May --.-.-.. 41,201 $f. ae 197,376, 212,260 
Duluth-Supztior Trac July ____- 97,203 121,610 652,263 751,870 
East St Louis & Sub. June __--- 193,293 Dan oao 1,173,987| 1,330.892 
Eastern Texas Elec... June -.... 58.585 58,251 321,520| 322,097 
El Paso Electric Co__'June -...- 72,931 80,052} 471,224 515,603 
42d St M & St N Ave May -.-.--. 172,795 170,715| 798,115! | 737.674 
Galv-Hous Elec Co_- June -_.-- 165,029 221,694 957,629 1,196.235 
gGeorgia Ry & Power July ____- 513,818) 515,191) 3,671,653) 3,612,938 
Grand Rapids Ry Co June _---- 92.411 109,413 560,721 621,019 
° arvisbaes ay: June ..... 88,369, 76,684 471,259 469 ,864 
avana 
(Railway | Wk Aug 22) 52,885) 49,052] 1,732,642 1,819,211 
Honolulu R T & Land June ____- 49,269, 50.319 288 ,996 304,665 
Houghton Co Tr Co. June -...- 24,589 24,508 128,817 140,152 
bHudson & Manhat_|June _._-- Bay" {32 456, pet 2,768,623) 2,841,111 
IMlinois Traction....'June ....-. 857.5 5,292,191) 5,309,202 
Interboro Rap Tran_|May ~.-.--- 2004 173 2948 037 14,473,594 14,801,273 
Jacksonville Trac Co June -..-.- 517, 59,531 312,710, 382,679 
Keokuk Electric_...\June ..... 4 ‘957, 21.381 113,016 120,859 
Key West Electric... June -..-- 9,259 10.837 56,069 65,685 
Lake Shore Elec Ry. June —_--_- 119,784 127,202} 625,123) 658,105 
Lehigh Valley Transit June __.-- 167,643; 158,969 927 ,263 68,162 
jowtss Aug & Waterv June __.-- 67,446 62,002 330,86 03.920 
Long Island Electric. May -.--- 22,839 23,452 86,974 ,065 
Louisville Railway_.\July _-_-- 244,231! 268,059] 1,701,970! 1,860,606 
Milw El Ry & Lt Co. July ____- 447,682) 487,590) 3,373,442) 3,511,261 
Milw Lt, Ht & Tr Co July -_--- 141,904} 154,797 820,287 861,826 
Nashville Ry & Light June _--.-- 165.511; 184,538) 1,059,738) 1,116,434 
NY oy Intespore... PE aawwe 62,244 61.662 282,011 262,984 
mg Island._.'May --.-.-- 39,643, 38,658 160.918 145,822 
N Y & North Shore... May --.--.- 15.413) 16,707 62.138 60,941 
N Y & Queens Co__. May --.---. 127,162) 133,647 529,704 523,732 
New York at gh May entra 1138 ,652 1199,.850) 5,454,164! 5,509,712 
N Y & Stamford Ry- June -..--. 2 36,953 161,275 161,329 
N Y Westchest & Bos — melee 43,000) 39,230 184,391 159,457 
Northamp‘on Trac’n. June -_-__- 15,054 16,014 81,659 88,293 
Nor Ohio Trac & Lt_'June 331,977) 317.780) 1,758,652) 1,721,701 
North Texas Electric June 134,484; 181,432 412) 1,038,784 
Northw Pennsylv Ry June 31,127) 31,098 1 06 162,399 
Ocean Electric (L I). May 10,752} 12,217 33,868 35.592 
Paducah Tr & Lt Co. June 21,770, 24,613 139,256 150,257 
Pensacola Electric Co June -..-- 21,511; 24,364 122,176 138,472 
Phila Rapid Transit. July -...- 19039.905)1061.965). .......i) séccabiee 
Port (Ore)Ry,L&PCo June _-__-_- 474,569) 530,974) 2, 736, 355) 3,271,659 
Portland (Me) RR__|June _..-- 90,039} 93,108 466.815 467,921 
Puget Sound Tr,L&P June _-_--- 592,737! 668.255) 3.894.066! 4,236,645 
gepublic Ry & Lt_.\/July -__-- 250,908) 252,217) 1,709,826) 1,747,949 
Rhode Island Co____'May -_...| 404.577] 487.008! 1.880.368) 2.057.753 
Richmond Lt & RR. May -....| 32,963) 36.345 138,736 135,405 
St Jos Ry Lt H&P Co. July____.. 101,463) 108,888; 724,129) 743,530 
Santiago E) Lt & Tr. May -...-.-. 40,463 39,867 189,376 188,741 
Savannah Electric Co June _..-- 63.750) 73,015 393 ,830 é 
Second Avenue (Rec) May -...-. 76.617; 86,127 329,565 349,645 
Southern Boulevard. May -...- 20,233) 20,778 88.709 85,423 
Staten Isl Midland__ Mey YSIS 28.766) 29,868 108,770 102,843 
Tampa Electric Co_. June ____- 77,004) 81,685 490,120 484,320 
ird Avenue__...- BOE scdue 325,135 351,298) 1,555,073) 1,619,115 
Toronto Street Ry_. June ___-_- 450.582) 525.037) 2.787.443] 3,034,801 
Twin City Rap Tran_ 24 wk Aug! 182,090) 172.640) 5.730.051) 5,485,415 
Union RyCo of NYC May -.-.-- 247.902) 261,552; 1,079,814) 1,061,739 
Virginia Ry & Power. July  _---- 448,857| 443,816) 2,925,770; 2,980,740 
Wash Ba!t & Annan. July _____ 64,984) 68,654 392.070 381,947 
Westehester Electric. May -...- 50,128; 55,818) 220,709| 220,488 
Westchester St RR.. June -..-- 22,451, 23,607) 116,346) 115,178 
Yonkers Railroad_-- May Saat 67,465) 67,206; 293,296) 280,454 
York Railways.___..iJuly ....-. 72.536) 66,348 453,147 457,766 
Youngstown & Ohio_ June ‘omens 23,374! 20,636 138,935 127,298 
Youngstown & South July .___. 16,851! 17,842 95,008 102,812 








b Represents income from all sources. c These figures are for consoli- 
dated company. f Earnings now given in milreis. g Includes constituent 
companies. 

Electric Railway Net Earnings.—The following table 
gives the returns of ELECTRIC railway gross and net 
earnings reported this week: 


——Gross Earnings ——WNet Earnings—— 
Current Previous Current Previous 





Roads. Year. 4 at 7 “— 
Duluth-Superior Trac.a.July 97,203 121.610 29,518 53,385 
Jan 1 to July 31_----- 652,263 751,870 155,809 283,317 
Georgia Ry & Power and sub- 
7 companies_a_.July 513,818 515,191 216,842 197,641 
Jan 1 to July 31-_...-.- 3,671,653 3,612,938 1,516,376 1,504,728 
Milw Elec Ry & Lt_a___July $67 002 487,590 112,568 128,368 
Jan 1 to July 31.-.--.. 3,373,442 3,511,261 888,100 951,381 
Milw Lt, Ht & Trac_a__July 141, 904 154,797 47,972 60,958 
Jen i 06 OT Bh.cccce 820,287 861,826 248,533 298,016 
Northampton Traction_June 15,054 end 7,245 4,668 
Jan 1 to June 30_----- 81,659 88,273 36,019 33,996 
Pacis Gas & Elec_a_.-July 1,482,707 1,325,579 587 545 504,358 
Jan 1 to July 31.-.---- 10,686,205 9,753,892 4,681,700 4,001,218 
Philadelphia Company— 
Nat’ 1 Gas & Oil —_- July 453,413 400,841 173,758 88,898 
Apr 1 to July 31-.-.---- 2,237,099 2,193,566 1,140,216 1,034,845 
Cons Gas Co of Pitts_July 8,055 8,258 def259 def2,913 
Apr 1 to July 31-_-.---. 40,157 45,728 188 def3,944 
Duquesne Light--_--_- July 387,801 379,379 181,943 149,598 
Apr 1 to July 31...-.-. 1,573,102 1,557,973 754,793 631,789 
Pennsylv Lt & Power_July 14,138 14,842 4,277 5,573 


Apr 1 to July 31-.----- 58,277 65,291 19,541 21,138 
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— Gross Earnings—— 
Current 


Roads. Year. 


Philadelphia Company (Con.)— 


Pittsburgh Railways_July 1,025,757 
581 4,128,440 


Apr 1 to July 31 4,020, 
Beaver Valley Trac__July 


Republic Ry & Light and 
subsidiary cos_ a-. ae tae July 
Jan 1 to July 1,709 
Twin LSkty Rap nasa a_July 
Jan 1 to July 31 
We Balt & Annap_b_June 
Jan 1 to June 30 


5,382,6 


31,588 
Apr 1 to July 31 117,022 


an. 908 
826 


792, rot 


64, <r 
92,050 


Net Earnings—— 
Previous 
ab a 


Current 
Year. 


366 ,963 
1,461,905 
8,670 
34,990 


106,917 
647 ,533 
242,948 
1,489,600 
25,317 
157,551 


Previous 
7" 


1,042,194 289,003 


1,256,017 
8,998 
35,548 


32,993 
122,172 


252,217 
1,747,949 
823 ;935 
5,337,139 
66,654 
381,947 


105,910 
672,534 
282,519 
1,646,163 
29,526 
158,697 


a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


Interest Charges and Surplus. 


—Int., 


Roads. — 
Duluth-Superior T'rac__July 
Jan 1 to July 31 
Milw Elec Ry & Lt 
Jan 1 to July 31 
Milw Lt Ht & Trac 
Jan 1 to July 31 
Pacific Gas & Elec 
Jan 1 to July 31 
Republic Ry & Light and 
‘Sabeldlers cos Jul 
Jan 1 to July 31 
bates. City Ra Sn papain 
Jan 1 to 
Wash Balt & Pn dng _..June 
Jan 1 to June 30 


14,671 
101,686 
67,015 
474,925 
56,396 
393,165 
269,833 
2,303,179 


59,252 
401,088 
84,927 
570,700 
24,620 
148,081 


Rentals, &c.— —Bal. of Net Earns.— 
Current 


Current Previous 

Year. Year. 
$ $ 

216,068 239,753 
263,216 27186,940 
247,586 263,002 

2428,731 2502,008 
236,674 250,663 
383,397 2170,712 27229,651 
324,269  7353,138 121204,837 

2,270,599 22,595,818 21,915,039 


248 ,966 
2280 ,273 
2199,650 

21,076,939 
26,614 
223,921 


Previous 
Year. 
$ 


14,947 
104,167 


69,664 
490,494 


55,410 


57,083 
393,108 
83,996 
574,700 
24,621 
146,894 


247,828 
2247 ,372 
2158 ,687 
2927 ,294 

22,905 

223,589 


z After allowing for other income received. 


ANNUAL 


REPORTS 


Annual Reports.—The following is an index to all annual 
reports of steam railroads, street railways and miscellaneous 


OT 


nies which have ‘been published since July 31. 


is index, which is given monthly, does not include 
Pa ce in to-day’s ‘‘Chronicle.” 


Ratiroads— Page 
Boston & Maine RR. (prel. state’t)..443 
Buffalo Rochester & Pittsb. Ry.522, 


442, 
Maine Central RR. (prelim. state’t) "444 
Montreal Tramways Co 444 
Norfolk & Western Ry. (prel. state’t). po} 
St. Louis & Southwestern Ry 


Western 


tlway: 

Brooklyn Rapid ia ‘Transit Co_...366, 376 
Columbus (O.) Ry., Pow. & Light Co.523 
Illinois Traction Co. 
Los Angeles Railway Corporation-..370 
Monongahela Val. Trac.(prel. state’t)528 
Philadelphia & Western Ry 370 
Philadelphia ‘Transit Co 3 
Youngstown & Ohio River Elec. RR.450 
Washington (D.C.) Ry. & Elec. Co..529 

Indus 
American White Lead & Color Works. — 


American Smelters & Securities Co-- $36 
Asbestos Corporation of Canada 44 
Assets Realization Co 445 
Brooklyn Borough Gas Co.,N.Y.City. pod 
Canada Bread Co., Toronto 530 
Canada Foundries ‘& Forgings, Ltd. .525 
Canadian Consol. Rubber Co., Ltd..526 
Carriage Factories, Ltd 61 
Cedar Rapids Mfg. & Pow. Co., Ltd. 616 
Central District (Bell) Telephone Co. pf 


Cc 
Cincinnati & Suburban Bell Tel. Co. .612 
Cluett,Peabody & Co.,Inc.,Troy,N.Y368 
Distillers Securities Co 610 
Elgin National Watch Co_.....-..-..- 373 
Express Companies in United States.367 
Federal Mining & Smelting Co 
General Chemical Co., New York...373' 


Industrials (Continued)— 
General Gas & Electric Co 530 
(B. F.) Goodrich Co., Akron, Ohio..373 
Great Western Power Co 446 
Guantanamo Sugar Co 
Hercules Powder Co 


Indian Refiniag Co., New York 
Inland Steel Co., Chicago 367 
International Mercantile Marine Co. re 


Maple Leaf Milling Co., Toronto “Ganase 

Massachusetts Gas Companies (Earn- 
ings of controlled companies) 

Mexican Northern Power Co 


443 | Mexican Petroleum Co 


446 
Mexican Telephone & Telegraph Co-.611 
Midwest Oil Co. (of Ariz.), Denver_..525 
Midwest Refining Co., Denver 2 


66 | Mond Nickel Co., London, Eng 


Mt. Whitney Power & Electric Co_..618 
Nevada-California Power Co.,Denver524 


Nipissing Mines Co 

North-American Co. (Earnings and 
balance sheets of sub. companies) _.368 

Old Dominion Copper. Min.&Sm.Co_611 

Ontario Steel Products Co., Ganan- 


532 
Porto Rican-American Telep. Co. ...525 
Porto Rico Telephone Co 618 
Stewart Warner Speedometer Co__..375 


3 | Swift & Co., Chicago 


=e Paper Mfg. Co., Ltd., Corn- 
wall 
Union Natural Gas Co., Pittsburgh_ "452 
Union Oil Company of California. - --523 
United Cigar Mfrs. Co., New York __445 
U. 8S. Steel Corp. (Quarter and half- 
year ending June 30 1915) 
Virginia-Carolina Chemical Co 





7 | Welsbach Co., Gloucester City, N. J.375 


Western Power Co. (of N. J.) ,San Fr_446 


Canadian Pacific Railway. 
(Report for Fiscal Year ending June 30 1915.) 
The remarks of Sir Thomas G. Shaughnessy, President, 


will be found on subsequent 


pages. Below are given the 


comparative income account and also the balance sheet. 
OPERATIONS AND FISCAL RESULTS. 


1914-15. 
x Miles operated 12,917 
Operations— 

Passengers carried, No. 13, 203: 603 
Passenger mileage 11644 88630 
Rate per pass. per mile. 2.06 cts. 
Earn. per pass. train m- 1.53 
Freight (tons) carried.. 21, 490! 


596 
Fgt. (tons) carr. 1 mile. 7940151342 1082 


Rate per ton per mile_-_- -76 cts. 
Earn. per fgt. train mile $3.17 
Earnings— $ 
ee ee 24,044,283 
60.737.737 
Mail, express, &c 


1913-14. 1912-13. 1911-12. 
12,044 11,602 10,983 


15,638,312 15,480,934 13,751, 
1587368110 1784683370 1626577 Obs 
2.05 cts. 1.99 cts. 1.96 cts. 
ott zi. 75 1. 75 
471,814 5,940,238 
4700 01871 103916 50965 
0. a | cts. 


29, 
114 7 
0.77 cts. 
$2.99 


35,545,062 
89,655,223 
14,195,415 





14,083,190 

Total earnings 98,865,210 
Expenses— 

Transportation & traffic 35,073,334 

Maint. way & structures 11,400,539 

Maint. of equipment_-- 11,307,965 

General & miscellaneous 7,508,745 


129,814,823 


45,876,898 
16,426,582 
16,617,247 
8 468,169 


139,395,700 


49,451,280 
18,498,741 
17,198,573 


8,001,232 6,888,945 





65,290,583 


(66.04) 
33,574,627 


Total expenses 
Per cent of operating ex- 
penses to earnings. - -- 
Net earnings---------- 
SS. earnings in excess of 
amts. in mthly. state’s3 


87,388,896 


(67.32) 
42,425,927 


93,149,826 


(66.82) 
46,245,874 


1,245,563 


80,021,298 


(64.89) 
43,298,243 


1,104,449 





33,574,627 


42,425,927 47,491,437 44,402,692 





Deduct— 
Int. & s. f., incl. div. on 
0.& 9: Ry. stock. ___ 
Int. on debenture stock_ 
Rentals & miscellaneous 
gk on common (7%) 
v. on preferred (4%)_ 
Transferred to special in- 
come account_zZ_____ 
Int. on installments on 
new stock subscrip’ns 
SS. replacement account 
Pension fund 


1914-15. 1913-14. 


2,231,173 2,495,249 
7, 942 6,805,520 

26,542 
17,150,000 
3,109,520 


2,115,842 


1912-13. 1911-12. 

3,742,318 3,692,328 

6,337,188 6,024,478 
796,845 


1,206,395 808,132 
18,200,000 13,650,000 12,600,000 
3,219,051 2,960,013 2,592,235 


1,494,151 


, 1,000,000 
125,000 25,00! 125,000 


33,484,712 32,727,673 29,181,178 26,842,173 
89,915 9,698,254 18,310,258 17,560,519 
x This is the miles operated at close of year on which operations given 
are based. 
y Also 3% extra yearly (3 uarterly) paid from special income. 
z Includes net earnings of acific Coast steamships, commercial tele- 
graph and news department transferred to special income account. 


DETAILS OF SPECIAL INCOME FOR YEARS ENDING JUNE 30. 


Interest Received from— 1914-15. 1913-14. 1912-13. 
Cash proceeds and deferred payments 
$64,588 $492,136 $2,031,785 


for lands sold 
1,466,097 1,139,461 1,201,907 
63,461 
159,720 





Can. Pac. Ry. lst M. bonds acquired 
Minn. St. P. & 8. Ste. Marie bonds__ 
Duluth So. Sh. & Atlantic Ry. bonds 
Mineral Range Ry. bonds 
Toronto Ham. & Buffalo Py. 
Kingston & Pembroke Ry. bo 
Dominion Government bonds 
Ontario Government bonds 
British consols 

Mont. & Atl. bonds & other securities 
Berlin ~ eee ew & Lake 


Huron R 
3 Fi Ry. Exten. bonds. 


50,160 
10,840 
nds_ 


*57,285 
348,472 
17, 929 
5,438 
193,280 
50,068 
36,987 


St. John B 
Esquimalt & Nanaimo Ry. bonds__-_ 
Dom. Atl. Ry. Extens. deb. stock 
Dom. Atl. Ry. 2d deb. stock 
Hull Electric Ry 
Dividends on— 
Esquimalt & Nanaimo Ry. stock-.~-- 
St. John Bridge & ess Oo. Ext. Co. stock 
Dominion Ex co. stock 
Minn. St. P. & S. 
Minn. St. P.& S. 3: M.: pref. stock -. 
West Koot. P. & Lt. Co. com. stock. 
West Koot. P. & Lt. Co. pref. stock. 
Toronto Ham. & Buffalo Ry. stock._ 
Consol. Min. & Smelt. stock 
Berlin Wat. Well’y & L. Hur. stock_- 
Earnings from ocean steamships- --- 
Cash proceeds from town-site sales_-_ 
Net eornins Pac. Coast 8S., &c_... 1,494,151 
Rentals office buildi 139,278 
Revenue from coal min 
Extraneous mail ear 





$10,969,332 $8,587,870 $6,598,151 
a3,096,812 1,858,942 2,460,791 


$14,066,144 $10,446,812 $9,058,942 
7,800.000 @7,350,000 5,700,000 


$6,266,144 $3,096,812 $3,358,942 


* Items so marked cover a period of six months o 

a After deducting the sd dividend paid Soe 7i 1914, $1,950,000, 
against $1,500,000 Oct. at 

b Includes hotels in 1914-1 

g Incl. the quar. div. emaka Oct. 1 1915 and 1914, resp’ly $1,950,000. 


BALANCE SHEET JUNE 30 (SEE TEXT ON SUBSEQUENT PAGE). 
1915. 1914. 1913. 
Assets— 


Railway 349,989,662 $08. 0 +905} 462. ,320,781 
Rolling stock equipment 153 ,595,06 3,256,395 

Ocean, lake and river steamships__.. 24,208,595 ert 171,162 23,049,283 
Acquired securities (cost) 111,652,627 107/867;741 100;207'934 
Real estate, hotels, &c 4,386,260 
Def. ees ‘ts on lands & town-site sales 7,431,543 4,140,414 

i b54,587,851 








do in spec. inv. fund. 41,328,916 
10,088, sy 
Depos. with trustee in spec. inv. fund 4,452,417 
Advances and investments 

Agents, conductors, & 

Net traffic balances 

Miscellaneous accounts receivable_ - 

Advances to lines under construction _ ‘E ‘472. '295 


Govt. securs. in special invest. fund_-_ 





720,531,465 


200,000,000 
63,451,668 
74,331,340 

163,257,224 
16,807,520 


Equipment obligations 
Approp. for additions & mageovens ts 
Reserve fund for conti 
Steamship replacement 
Surplus in other assets 





Materials and supplies 12 
Cash 30, 
“Other assets,’’ Schedule B 0 138° 03" 493 

Total assets 933,720,871 

Liabilities— 

Common stock 260,000,000 
Subscriptions to new stock 
Preference stock 80,681,921 78,224,673 
Consolidated debenture stoc 76,284,882 at} prak ary 
Bonds (see “Ry. & Indus. SEscsicas Pf 399,180 
6% note certificates 000,000 52: 000" 000 
Premium on ordinary stock sold-_--- 32° 000,000 45.000.000 
Current accounts 12,552,310 22, vs 390 
Interest and rentals 614 947,015 
Net proceeds land and town-sites.... 65,979, "356 a 771,271 
Equipment replacement fund 1,200,082 2,491,519 
12:780;000 720,000 
2,159,491 2,083,942 
7,492,892 6,682,069 
5, ° 127 ,253,783 
83,019,483 79,711,092 77,597,100 

Total liabilities 931,853,369 933,720,871 720,531,465 

b Includes in 1913 deferred payments on lands and town-site sales, 
$44,499,116 and $10,088,735 temporary investments in Dominion Govern- 
ment securities; the special investment fund was formed on Dec. 8 1913. 

c Includes also advances to steamships. 

d Consists of (1) active assets (total, PSs, 797,369), viz.: Stocks, $2,297,- 
369, and collieries in Alberta and British Columbia, and interest in other 
producing coal mines, $2,500,000; and (2) inactive assets ($126,444,500), 

consisting mostly of unsold lands.—V. 101, p. 523. 
Fonda Johnstown & Gloversville RR. 

(45th Annual Report—Year ended June 30 1915.) 
President J. Ledlie Hees, Gloversville, N. Y., says in subst. 
Results.—Business conditions were so unfavorable pte «ar the year 

that the result of operations was more unsatisfactory than ever befor. 

As the new tariff. did not sufficiently protect local industries, many of 
the manufacturing plants in the section served by your company were shut 
down or run on short time and this situation was further aggravated by the 
outbreak of the European war. Following this a glove-cutters’ strike was 
declared in August and continued for five months, bringing the glove in- 
dustry of Johnstown and Gloversville practically to a standstill and seri- 
ously affecting ail other business. 
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In the spring months ‘“‘jitney’’ competition with our electric lines in 
Johnstown and Gloversville cut heavily into earnings, but the Common 
Councils in the latter part of June rejected all applications from ‘‘jitney 
operators which eliminated this competition. 

Through a combination of such unfavorable conditions your company 
suffered a loss in net income of $79,228, as compared with the previous year, 
and in gross revenues of $112,115, which te the total earnings 
to a point lower than any year since 1909. ut even under such poor 
business conditions freight revenue only declined $24,623, while passenger 
earnings decreased $74,342 and express revenue $2,663. The total operat- 
ing expenditures of $467,236, which include a charge of $4,984 for depre- 
ciation of oom = as required by the I.-S. C. Commission, show a 
reduction of $27,535. 

Additicns, 7%: The sum of $76,558 was expended for improvements 
and charged to ‘road and equipment.’’ The cost of 2.03 miles of new track 
in Amsterdam was $38,868 and of 34 mile of new track in Johnstown $9,956; 
the cost of paving in above streets, estimated about $34,500, has not yet 
been assessed. The relocating of a portion of the Belt Line in Amsterdam, 
to eliminate a dangerous grade, cost $8,117, while $2,447 was expended 
in completing the new double track work at Fort Johnson, on which $12,343 
was spent in 1914. Extension of the water intake pipe and new equipment 
for the Tribes Hill power station cost $9,084. 

Financial.—No securities have been issued and sold since 1911 and all 
additions to property since then amounting to $205,961, which amount 

subject to capitalization, have been financed from surplus earnings 
and temporary loans. 

Financing Edison Co.—Advances amounting to nearly $300,000 have 
also been made out of the company’s cash resources for developing the 
Edison Electric Light & Power Co. of Amsterdam, all of the capital stock 
of which is owned by the railroad company. The Edison Company has 
grown rapidly, is now earning gross in excess of $150,000 a year, has a 
connected load of about 10,000 h. p. and all its power is supplied by the 
railroad company at a profitable rate to the latter. It has no mort; e 
debt and will soon be financed in a way to reimburse your company for all its 
advances which will enable the latter to retire its outstanding loans. 

Outlook.—Improving conditions are already being reflected in operations 
for July and August of the current year and comparisons with the strike 
period of last year should show favoratile results. he mills of Amsterdam 
are all running and the glove industries of Johnstown and Gloversville, so 
important to your company, are now in operation. 

t is confidently expected that our freight revenues will have a sub- 
stantial increase heoush the recent development of ‘‘washable’’ leather. 
Prior to the war there was imported annually leather valued at about 

,000,000 for glove-making, mainly from Germany. This supply having 

n cut off, the American manufacturers have succeeded in producing an 
article far superior to the imported, known as ‘‘washable glove leathers, 
which is in great demand, and now on the raw skins are brought from 
abroad, largely increasing tonnage. his new industry is locatedin 
Gloversville and Johnstown, where over half of the fine gloves in this 
country are produced, and if protected by an adequate tariff will mean 
much Sowers the future growth of this community. 


INCOME ACCOUNT. 

















1914-15. 1913-14. 1912-13. 1911-12. 
Freight revenue .-.-_--.-- 239,575 $264,198 $276,179 $245,432 
Passenger (steam div.)-_ 54,137 66,113 66 ,567 69,366 
Passenger (electric div.) 536,480 598,847 544,515 565,837 
PG isu se ecbadasesac ll ,109 ,150 3,148 
Oe ee ee ee 13,078 15,741 18,669 17,085 
All other rev. from trans. 6,53 on ,844 6,552 
Other rev. from oper... 21,848 31,736 22,398 24,747 
Total oper. revenue... $874,7€2 $986,878 $988,322 $932,167 
Maint. of way, &c__--- $75,149 $85,994 $94,299 $76,124 
Maint. of equipment. -- 52,554 46,403 56,365 53, 
eee 46,578 oe  °waeeen  - Saal 
Traffic expenses---.---- 8,155 8,330 9,148 8,858 
Transportation expenses 220,645 230,074 270,894 262,234 
General expenses ----- 64,155 68 ,068 67 ,380 57 ,876 
Total oper. expenses. $467,236 $494,772 $498,086 58,438 
P. c. exp. to earnings--- (53.41) (50.14) (50.40) (49.18) 
Net oper. revenue---_-- $407 ,526 $492,106 $490,236 73,729 
Outside operations, def_ 6,017 7,280 7,377 ,782 
Total net revenue.... $401,509 $484,826 $482,859 $467 ,947 
Taxes accrued........- 9, 45, ,863 40, 
Operating income.... $362,008 $439,460 $434,996 $427,072 
Other income ....-.---- 31,804 33,580 31,952 38, 
Gross corp. income-_-. 93,812 473,040 $466,948 $465,166 
Interest on bonds, &c_-_ 19,250 19,250 $319,250 $317,128 
Leased line rentals. --- 8,100 8,100 8,350 8,600 
Other rents, &c__..--.-.- 53,199 52,983 45,248 37,777 
Preferred divs. (8% Ried 30,000 30,000 30,000 30,000 
pee a: 4 50,000 50,000 





Total deductions.... $410,549 $410,333 $452,848 $443,505 
Balance, sur. or def_..def.$16,737 sur.$62,707 sur.$14,100 sur.$21,661 


CONDENSED GENERAL BALANCE SHEET JUNE 30. 








1915. 1914, 1915. 1914, 
Assets— $s $s Tiabilities— $ 7 

Road & equip’t_.. 9,834,028 9,781,654 |Common stock... 2,500,000 2,500,000 

Invest.inaffil.cos. 259,367 262,374 | Preferred stock... 500,000 500,000 

Physical property. 323,294 319,078 | Funded debt.-.... 7,000,000 7,000,000 

Ce abaesweaman 136,065 108,823 | Loans & bills pay. 225,093 95,000 

| eee 25,175 25,512 | Traffic balances... 70,351 35,494 

Loans & billsrec_. 199,164 126,029 | Vouchers & wages 43 ,647 76,446 
Miscell. accounts. 16,257 11,535 | Mat.int.,divs.,&c. 

Mat’ls & supplies. 62,607 103,018 (incl. July div.) . 78,075 77,122 

Deferred assets... 30,590 49,375 | Depreciation - - - - - Gasve °  eceecs 
Unadjusted accts. 22,053 18,159 | Def. & unadjusted 

accounts ...... 8,570 4,256 

Profit and loss.... *398,285 517,239 

BOE orstecece 10,908,600 10,805,557 WEE Scnccccca 10,908,600 10,805,557 





* After deducting misc. accts. amounting to $102,217.—V. 100, p. 308. 


Philadelphia & Western (Electric) Railway. 
(Report for Fiscal Year ending June 30 1915.) 


Pres. Thomas Newhall, Phila., July 30, wrote in substance: 


Resulis.—The total gross revenues increased $50,950; operating expenses 
increased $1,663, and the net operating income was $212,766, an increase 
of $49,286. After deducting $147,340 (a decrease of $765) for tax accruals, 
hire of equipment and interest on funded and floating debt, there remained 
to be transferred to peek and loss $65,426, an increase of $51,052. 

There was charged against profit and joss as so increased an oppronsiat fon 
of $15,000 for extraordinary renewals on 69th St.—Strafford L 
credit balance June 30 1915 of $90,116. 

The steam railways competing with us increased their passenger fare 
rates in Dec. 1914 and this favorably affected our passenger revenues, 
including traffic interchanged with the Lehigh Valley Transit Co. 

Improvements, &c.—The maintenance charges on the old line, from 
69th St. terminal to Strafford, have been very heavy during the year; and 
it will be necessary to place large quantities of ballast and to renew many 
ties and some of the rail the nextsix months. This work is now under way. 

The property generally has been well maintained, and is in much better 
physical condition than a year ago. New switching and car storage facili- 
ties at the 69th St. terminal were installed, and minor improvements made. 

Sub-Companies.—There have been no sales of importance by the DeKalb 
Realty Co. during the year. The Interborough Electric Light & Power 
Co. continues to do business in a small way; but until the competitive con- 
ditions are materially changed, its revenue will not be important. The 
Norristown Transit Co., in which we own a one-half interest, is being suc- 
cessfully operated, and it is hoped that some income may be derived from 
this source in the near future (see foot-note to balance sheet below). 

Financing.—The floating debt of $480,000 was paid off in June 1915 
through the sale of our lst M. 5% bonds, due in 1960. 


e—leaving 





INCOME ACCOUNT FOR YEARS ENDING JUNE 30. 
Statistics— 








1914-15. 1913-14. 1912-13. 1911-12. 

Passengers carried _-----. 2,931,693 2,625,217 2,248,086 1,512,884 
Receipts per passenger... 13.7 cts. 3.4 cts. 12.7 cts. -80 cts. 
Passenger car mileage... 1,275,707 1,223,92 1,082,568 589,873 
Earns. per pass. car mile_ 31.4 cts. 28.6 cts 26.4 cts. 23 cts. 
Exp. per rev. car mile... 16.2 cts. 16.7 cts 15.9 cts. 19.6 cts. 

Earnings— 
Passenger .......-...-. $401,672 $350,531 $285,893 $135,834 
Freight, express, &c-.---.- 21,134 21,3 11,168 7,592 

Total oper. revenues... $422,806 $371,857 $297,061 $143,426 
Maint. of way & struc-.. $47,785 $41,919 $31,939 21,112 
Maint. of equipment. --- 33,490 42,919 30,249 22,381 
Transportation expenses-_ 60,600 532 53,901 $26 632 
Power plant operations - - 49,416 49,979 45,635 35,112 
Traffic & general expense 18,749 16,028 12,973 11,360 

Total operating exp... $210,040 $208,377 $174,697 $116,597 
Net earnings-_------.-.-- $212,766 $163,480 . $122,364 $26,829 
Bond, &c. interest...--. $137,130 $136,940 GAIEEE Svcecanule 
TREaa aie ncka eh ae aoe 9,300 11,100 10,459 2,414 
Hire of equipment------ 909 1,065 1,023 743 





Balance, sur. or def__-_sur.$65,427 sur.$14,375 def.$1,735 sur.$23,672 
* The proceeds of all bonds issued were applied to construction of Norris- 
town extension, and until its completion interest on said bonds was c ed 
to construction. Since Sept. 1 1912 this and all other interest, including 
that upon floating debt, has been charged directly into operating accounts 
s 


BALANCE SHEET JUNE 30. 


1915. 1914. 1915. 1914. 
Assets— $ $ Ltabilities.— $ $ 
Road & equipment --_8,496,303 8,477,713 | Capital stock -____- 6,000,000 6,000,000 
Ist M. 5sin treasury. 370,000 970,000 1st M. 5% bonds__-_3,000,000 3,000,000 


Stocks of sub. cos... «25,000 








25,000 | Notes payable......  _____- 480,000 

Materials & supplies 37,990 37,509) Int.&taxesaccrued. 78,631 67,502 
oe eee 147,316 55,650) Miscellaneous - ---_. 62,015 50,509 
Discount on bonds... 105,000 -.-.-.--. Extraord.renewals.. 15,000 —__.___ 
Miscellaneous. .-..-- 64,153 74,398 | Profit and loss____. 90,116 42,259 
| 9,245,762 9,640,270; Total ......._... 9,245,762 9,640,270 








x Stocks of sub. cos., $25,000, include: Norristown Transit Co. (one-half), 
12,000; Interborough Electric Light & Power Co. (all), $3,000; De Kal 
ealty Co. (all), $10,000. 


Directors.—Thomas Newhall (Pres.), Edward B. Smith, C. E. Ingersoll, 
George H. Frazier, Thomas R. Tunis and Henry Wood, Gerald Holsman 
(Sec.-Treas., office Franklin Bldg.), all of Philadelphia; George R. Sheldon 
and G. Trowbridge Hollister, New York. Julius L. Adams is Gen. Mgr. 
Office, Upper Darby P. O., Pa.—V. 101, p. 528. 


Kansas City Railways—Kansas City Electric Light Co. 
(New Railway Franchise—Valuation—Estimated Earns.) 


In connection with the reorganization plan submitted last 
week (p. 614) for the Kansas City Ry. & Light Co. and con- 
trolled properties, the reorganization managers furnish a 
statement regarding the new street railway franchise and the 
valuation and earnings of the properties, which we sum- 
marize as follows: 


Street Railway Franchise of July 7 1914 (See V. 99, p. 196, 119) 

Control.—The franchise, which is to run for 30 years from July 7 1914, 
places the operation of the street railways in Missouri generally under the 
supervision of a board of control, consisting of P. J. Kealy for the new rail- 
way company and Robert J. Woods for the city. The city also nominates 
5 of the 11 directors. 

Capitalization.—The aggregate of the capital stock and mortgage debt of 
the new railway company can never ex the value of its pro ‘ 

Application of Net Earnings.—The earnings from the company’s Missouri 
properties, after paying operating expenses and taxes, are to be applied 
(first) To pay to the new company an amount equal to 6% per annum, 
cumulative, upon the capital value of the properties in Missouri as deter- 
mined from time to time; (second) To pay personal injury and damage 
claims as existing July 7 1914; see V. 101, p. 614; (third) The remainder, 
(‘surplus income’’) is to be used for extensions and additions until $6,300,- 
000 is so used, and (fourth) thereafter is to be divided 66 2-3% to the city 
and 33 1-3% to the new meres 

Capital Value.—The “capital value’’ of the street railway properties 
in Missouri, on which will be computed the 6% return to the new company, 
was fixed by an adjustment between appraisals made by engineers repre- 
senting res ively the receivers and the city at $25,648,807 as of May 31 
1913, to which is to be added from time to time the cost of all extensions, 
additions and betterments made on capital account after May 31 1913. 
On this basis the value of the street railway properties in Missouri and 
Kansas, including the cash provided by the plan and the additions made 
since ts iy $6"s vcs heen by Mr. Kealy (see below), amounts to 
$33,412, : + 96, Dp. . 

Use of City Share.—Fhe city may either use its two-thirds of the “‘surplus 
income” to pay off capital value by retiring capital obligations or for addi- 
tions and extensions to the property, or in such reduction of fares as shall 
not reduce the new company’s share of the surplus income, or, if so author- 
ized by popular vote, for any municipal purposes. 

Neither the $6,300,000 above mentioned nor the cost of subsequent addi- 
tions or extensions paid for out of the city’s share of surplus income is to be 
added to the capital value on which the new company will be permitted 
to receive 6% per annum; nor is the expenditure of said $6,300,000 or the 
use of any of the city’s share for extensions or additions to be considered 
as made in reduction of the capital value. 

When and How City Can Acquire the Property in Missouri, or Cause Acqui- 
sition by Another Company.—Whenever the ‘‘capital value’’ of the street 
aay in Missouri shall be reduced to not exceeding 50% of the sum of said 
capital value and the cost of additions, extensions and betterments made 
with said $6,300,000 and with the city’s two-thirds of the surplus income, 
the city shall become the owner of and entitled to take over and operate 
the street railway in Missouri, subject to a lien to secure the payment of the 
balance unpaid of the capital value of said properties. The city may also 
at any time pay off the entire capital value and take over the property 
upon terms stated in the franchise. 

If the city shall not have purchased or acquired the property in Missouri 
at the expiration of the franchise, it may then either take over the property 
on payment of the unpaid portion of the capital value, or transfer its right 
to some other person or corporation; but if at or after the expiration of the 
franchise the city shall grant to another corporation the right to operate 
a street railway along and over streets and public places, constituting the 
whole or a substantial part of the system of the new contpany, it must re- 
quire such other corporation to purchase and take over the street railwa: 
properties covered by the fran and pay therefor in cash the ‘unpaid. 
portion of the capital value. ; ; 

Mortgage Debt Not to Terminate with Franchise.—The expiration or for- 
feiture of the franchise will not have the effect of terminating any mortgage 
indebtedness, but such indebtedness is to continue as a charge and lien 
against the property. 

Disposition of Property July 7 1944.—If at the expiration of the franchise 
the properties in Missouri shall not have been acquired by the city or by 
the city’s licensee, the city may require the company to operate the same 
under the terms of the franchise pending such purchase or other arrange- 
ment. If this is not done, the franchise rights are to cease and the city 
is to take over and operate the property under the terms of the franchise, 
subject to the unpaid portion of the capital value, by three of the city’s 
representatives on the company’s board of directors, as trustees, the sur les 
income to be used to pay off capital value and the return thereon, until the 
whole is paid off. 


Valuation and Earnings—Estimate by P. J.'Kealy (1) Street Railways. 
I have been asked to furnish information as to the valuation and earnings 


of the street railway and electric light properties embraced in the reorgani- 
zation plan. , The street railway properties include the Metropolitan Street 
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Ry. Co., the Kansas City Elevated Ry. Co. and the Kansas City & West- 
pore Belt Ry. Co. The electric light —— include the Kansas City 

lectric Light Co. and its subsidiaries, the Standard El. Lt. Co., the Kansas 
City Heating Co. and the Electric Truck Co. 


Street Railway Properties—Total Valuation to Date of Reorganization. 


Value of the street railway properties in Missouri agreed upon 
as of May 31 1913 $25,648,806 
Valuation of the street railway properties in Kansas as ‘made 
by an engineer employed by the receivers, adjusted on basis 
adopted for tha proparties in Missouri as of May 311913_.-. 4,872,318 
Total valuation of street railway properties as of May 31 1913 $30,521,124 

Capital expenditures made since May 31 1913, yet to be ap- 
proved by the city 1,891,902 
$32,413,026 


Total valuation July 1 1915 
Further capital expenditures provided for by reorg. plan 1,000,000 


Total valuation, including $1,000,000 for cap. expenditures_ $33,413,026 


Earnings of the Street Railways for Fiscal Years ending May 31. 
1912-13. 1913-14. 1914-15. 
$6,766,189 $6,974,815 $6,805,163 
The decrease in the ——- for the year ending May 31 1915 was occa- 
sioned by the general industrial depression existing throughout the country 
since Aug. 1 1914, which depression affected practically all public utilities, 
and to the jitney competition. Despite these two facts, it will be noted 
that the decrease in gross earnings for the yous 1915 was less than 24%. 
While it is impossible to predict accurately the earnings for the year 1916. 
* the jitney competition in Kansas City is rapidly disappearing and will 
affect the earnings slightly, if at all, during the balance of the current year. 
The net earnings, after payment of operating expenses, including taxes, 
maintenance and renewals, have been and will, in my judgment, continue 
to be sufficient to pay 6% on the capital value of the properties, both in 
Missouri and Kansas, and leave a substantial surplus for the city. 


Result for New Railway Company, Assuming Aforesaid Valuation is Approved. 

Net income, being 6% upon the agreed capital value ($33,- 

412,026) to which company has prior right $2,004,722 
Deduct Fired Charges— 

Interest on $7,922,000 3-year notes at 54% 435,710 
Do 1st M. (incl. $3, ,000 new money), $13,650,200 at 5% 682,510 
Do 2dM., $4,291,000 at 6% and $1,000,000 at 5% 307,460 

Sinking fund for 2d M. bonds 105,820 

$1,531,500 

Balance on above basis for interest on special deferred (in- 
come) certificates, &c $473 ,222 


(2) Valuation and Earnings of Electric Light Properties. 
(a) My Appraisal of Kansas City El. Lt. and sub. cos. in both Kansas Cities— 
As of Feb. 1 1914, excluding franchise value (on another basis 
my valuation was $9,300,000) $8,850,000 
Additions to physical property from Feb. 1 1914 to June 30°15 333,464 
Total value as of July 1 1915 on above basis_-_-_-.-.-.----- $9,183,464 
b) Estimate by pageneare of P. S. C., Physical Property Only— 
Cost of physical properties as of June 30 1915, if new $7,153,151 
Do Do depreciated value, not incl. intangible value__$5,812,534 
The depreciated physical values returned by these Engineers are exclusive 
of allowances for intangible values, going concern and bond discount and 
the question of the additional amounts to be allowed will be hereafter pre- 
sented to the Commission. 


Earnings of the Electric Light Properties for Fiscal Years Ending May 31. 


1912-13. 1913-14. 1914-15. 
$2,156.95 $2,408,736 $2,513,424 


Owing to the fact that under the reorganization plan the electric light 
properties must have separate general officers [and control], and that 
there will bo further adjustments of the present relations with the rail- 
way, it is impossible to state accurately what the future earnings of the elec- 
tric light properties willbe. The operating ratio, that is, the ratio between 
gross earnings and operating expenses, the latter including taxes and de- 
preciation, has been about 81% in the past. 


Earnings of Light Company Estimated on Basis of Operating Ratio Prevailing 
for Past Three Years. 


Earnings available for interest would be 
Interest (a) Ist M. ($3,060,000 at 5%) and (b) 2d M. ($1,917-, 

300 at 6%) 268,038 
Sinking f 38,346 


Balance on above basis $171,166 


On the basis of the normal increase in the past I estimate that the gross 
earnings for the year ending May 31 1916 will be approximately $2,650,000, 
and that the earnings in ‘the future will show a steady increase by reason 
of the growth of the communities and the constant increasing per capita 
use of electricity. [Mr. Koaly is the new company’s representative on the 
board of control.] See plan in V. 101, p. 614, 615. 


Total requirements 


Brazilian Traction, Light & Power Company, Ltd. 
(Second Annual Report—Year ended Dec. 31 1914.) 
Sec. J. M. Smith, Toronto, Aug. 5, wrote in substance: 


Acquisitions.—During the year a large controlling interest was secured in 
the Companhia Rede Telephonica Bragantina, a telephone company 
carrying on business throughout the State of Sao Paulo. This was a very 
deatanie acquisition, having in view the telephone business carried on by 
our subsidiary, The Rio de Janeiro Tramway, Light & Power Co., Lid., 
through the Rio de Janeiro and Interurban Telephone companies. This 
investment was made without the use of cash, the purchase price being 
satisfied by the issue of our fully-paid ordinary shares. The company has 
also acquired a —— interest in Cia Telephonica do Estado de Sao Paulo. 

Capital Siock.—The total share capital of this company issued on Dec. 31 
1914 was $116,217,500, divided into 1,062,175 ordinary shares of $100 
each and 100,000 6% cum. pref. shares of $100 each. 

New Securities.—On Jan. 2 1914 the Rio de Janeiro Tramway, Light & 
Power Co., Ltd., and the Sao Paulo Tramway, Light & Power Co., Ltd., 
created issues of 5% Gen. Mtge. bonds for the authorized amounts of 
£2,000,000, and £1,000,000, respectively. These bonds were created to 
be used as collateral security for the purpose of raising moneys for capital 
requirements when necessary, and during the year a portion of each issue 
was applied to the perpose mentioned. The amounts borrowed on them 
are included in the balance sheets of the eure companies. 

Results.—The year 1914 was one of general business depression in Brazil 
on account of the local conditions, both financial and commercial. After 
war was declared, the conditions in Brazil became very serious and the 
monetary stringency was so acute that the Government in August declared 
a moratorium which continued through the year. During this period the 
Government made an issue of currency which helped to relieve the strin- 
gency, but caused great fluctuations in exchange, the value of the milreis 
dropping as low as 104d. during the second week in September. 

As a result of the monetary stringency and other adverse conditions, the 
factories began to run on short time or suspend business completety, and 
with the large number of employees thrown out of work, the earnings of 
the tramway systems in Rio de Janeiro and Sao Paulo were seriously affec- 
ted, but notwithstanding such bad business conditions the gross income of 
the combined companies in Brazilian currency has shown an increase over 
the previous year. The revenue in gold has, of course, been unfavorably 
affected by the drop in exchange. It will be observed from the accounts 
that after payment of the regular dividend of 6% per annum on the ordinary 
shares, a credit balance of $3,822,410 has been carried to profit and loss. 
The quarterly dividend to be paid Sept. 1 is 44 of 1%; see V. 101, p. 369.] 

Foreign Exchange—Coffee Used for Remitiances.—The outbreak of the 
European war had also the effect of stopping the usual method of remit- 
tances by means of bills of exchange, and for several months it was practi- 
cally impossible to remit money from Brazil for the purpose of the payment 
of coupons and dividends. s the Rio de Janeiro Tramway, Light & 
Power Co. has under charter a fleet of steamers for the purpose of carrying 





its coal and other material, the Board decided in October to remit its 
funds, which by that time had accumulated to a very large amount, in 
coffee employing said steamers on their return journeys for freighting the 
coffee purchased in Brazil to the New York and European markets. U 
to Dec. 31 there had been purchased and shipped from Rio de Janeiro an 
Santos 278,409 bags of coffee to ths value fo 11,695 contos of reis, all of 
which has since been disposed of in New York at prices which have enabled 
us to net an average of 13 54-64d. per milreis, which is materially in excess 
of the average rate of exchange during the same period, even if it had been 
possible to buy bills for such a large amount of money. 

Development Work.—All expendituras on capital account in connection 
with the development of the proparty were, as far as possible, suspended, 
but there was a large amount of work under way which it was necessary for 
the different subsidiary companies to complete. A considerable amount of 
construction work had also to be carried out in order to comply with the 
obligations of the different concessions. 


Data Prepared by the Late President, Dr. F. S. Pearson. 


Rio de Janeiro Division.—The only department which failed to show an 
increases of gross earnings in Brazilian currency during the year was the 
tramways, whose receipts fell off, due to the general business depression 
throughout the city. he operating expsnses of the gas and telephone 
departments show some increase, notwithstanding the most rigid econo- 
mies, chiefly because of the higher price of coal and other materials, the 
additional expense of war risk insurance and increased business. The 
expenses of operation of the tramway and light and power departments, 
however, have shown decreases. The gross income of the combined proper- 
ties shows an increase of 706 contos of reis over 1913 (compare V. 99, p. 43). 

Tramway Service.—There has baen very little extension in the linas of the 
Rio Janeiro tramway system, the principal extension being for 909 metres 
(994 yards) of girder rail track on the Rua Pereira Nunes and Rua Rufino 
de Almeida, and some extensions in the Jardim Botanico district amounting 
to 5,022 yards; 32 electric cars have been completed and put into operation. 

Electric Light and Power Serivce.—The business of the light and power 
department in the Rio de Janeiro division has shown a very satisfactory 
increase for the year, notwithstanding the extremely unfavorable condi- 
tions, the incandescent lamps having increased 12% for the year. The 
increase in the power load has also bgen very satisfactory considering the 
fact that the industrial conditions have been so bad throughout the year. 

Telephone Service.—The general business depression considerably affected 
the growth of the telephone business in the Rio de Janeiro division compared 
with the rapid increase of former years, nevertheless there was an increase in 
the gross income of this departmont in gold of 7.6% over 1913. In August 
a telephone exchange was installed by the Interurban Co. in the town of 
Barra do Pirahy, under contract with that municipality. 

Gas Service.—This department of the Rio de Janeiro division still con- 
tinues to show an increase in its business, notwithstanding the continual 
growth in the electric light department. The number of stoves and water 
heaters has increased from 9,506 at the end of 1913 to 14,755 at the end of 
1914, and the total sales of gas for 1914, amounting to 26,773,419 cubic 
metres, as against 25,242,332 cubic metres for 1913. 

Sao Paulo Division.—In this division there has been an increase in the 
number of customers for power during the year, but the h. p. load connected 
has decreased by about 10%. On ths other hand, there has been a con- 
siderable increase in the lighting department, the incandescent lamps having 
increased from 175,395 to 215,953. 

During the year ths new hydro-slectric pons of the Sao Paulo Electric Co. 
was completed and put into operation. y its power contract with the Sao 
Paulo Tramway, Light & Power Co., Ltd., to supply 15,099 h. p., the com- 
pany is assured a regular income from this source, and in addition has con- 
tracts for supplying light and power to the town of Sorocaba and several 
other municipalities (V. 95, p. 1043). 


STATISTICS AS TO PROPERTY AND OPERATIONS. 


Horse-power motors 
Consumers—light 


Deduc. Con. — 











Tramway Service (Rio de J. Div.) =. 1913. 1912. 
236. 
Miles run, all cars 24,815,078 24,814,760 24,189,853 
Total passengers carried 192,103,635 195,783,634 183,272,559 
Incandescent lamps 
Are lamps 10,821 9,084 
63,539 58,288 
Telephones— 
Rio de Janeiro Division 
1,809 1,550 
Gas Service (Rio de J. Div.) 1,000 cu. ft.— 
35,045 32,758 30,935 
Tramway Service (Sao P. Div.)— 
Miles run, all cars 9,496,091 9,344,880 8,184 
Total passengers carried 53,732,292 56,776,702 48, 
Incandescent lamps 175,395 124,004 
2,453 1,986 
12,148 8,245 
1,271 1,045 
Year end. 18Mos.end. Year end. 18Mos.end. 
Dec. 31°14 Dec. 31°13 Dec. 31°14 Dec. 31°13 
Int. on adv. to sub. Com. divs- - ~~ (6)6,257,119(744)7735,496 
535,117 256,698 
Total deduc’ns. 7,249,400 8,509,839 
8,058,813 11,522,837 
for period indi- 
exp.&adm.chgs- ted 809,413 3,012,998 
* Includes revenue from securities owned and under contracts with sub. companies. 
a Also includes interest, discount and exchange. 
Rio de JaneiroTrac., Sao Paulo Trac., Lt. Sao Paulo Elec. 
Lt. & Pow. Co., Lid. & Power Co., Lid. Co., Lid. 


Miles of track 68 236.79 230.37 
Light & Power Service (Rio deJ. Div. — 
683 ,937 419,413 
Horse-power motors 
11,379 
Interurban Company 
Miles of track 143.12 141.4 126 
Light & Power Service (Sao P. Div.)— 1914. 1913. 1912. 
215,9 
33,104 27,841 
INCOME ACCOUNT OF BRAZILIAN TRACTION, LIGHT & POWER CO. 
$ $ 3 $ 
*Income on securs. 7,523,696 11,266,139 (6)600 ,000(4 4 )450,000 
Balance, surplus 
Deduct—Gen.&leg. 
a392,281 324,343 
INCOME ACCOUNTS (SUB. COS.) FOR YEAR ENDING DEC. 31 1914. 
1914, 1913. 1914. 1913. 1914, 
3 3 3 $ $ 


Net rev. under contract 

with B. T.L. & P.Co., 

Ltd x5,031,268 5,029,723x1,500,000 1,500,000x586,667 272,125 
Bond & debenture int... .2,531,268 2,529,723 500,000 500,000 486,667 272,125 
Sinking fund (lst M.bds) 250,090 250,000 
Dividends paid (5) 2,250,000 (5) 2250000 (10) 1000000 (10) 1000000 (2) 100000 





Balance, surplus None None None None None 
x After providing in 1914 for administration and general expenses, interest on 
loans less proportion charged to capital during construction and financial charges 


to subsidiary companies. 


BRAZILIAN TRACTION CO. BALANCE SHEET DECEMBER 31. 


1914. 1913. 1914. 1913. 
$ 3 Liabdilities— $ $ 

Ordinary shares.106,217,500 104,177,200 
Preference shares 10,000,000 
Bills payable_-_. 973 ,333 
Accts. payable. m915,537 
Bankloans&advq 4,817,948 
Accr. pref. div_. 150,000 
Profit and loss.. 3,822,411 


Assets— 
Shares, control’g 

rights in other 

companies, &c109,013,798 110,141,928 
Pay’ts to sub.cos y7,500,000 
Adv.to sub.cos . 26,261,490 7,626,921 
Cash 786,011 665,350 
Accts. receivable 1525,215 1,981 
Coffee in store & 

transit (at val) 2,810,215 


126,896,729 118,436,180 


150,000 
3,012,998 











126,896,729 118,436,180 


y Under management agreements. z With accrued interest. 1 Includes in 1914 
accrued interest. m Includes in 1914. unclaimed dividends. q Certain of the 
company’s securities and proceeds of coffee sales are pledged to secure loans of the co. 

Note.—The company has guaranteed loans of its sub. cos. in addition to its guar- 
antees of their annua Icharges and stipulated dividends under the management 
agreements. 
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BALANCE SHEETS (SUBSIDIARY COMPANIES) DEC. 31. 
Rio de Janeiro Tram., Lt. Sao Paulo Tr., Light & 








& Power Co., Lid. Power Co., Lid. 
1914. 1913. 1914. 1913 
Assets— $ $ $ $ 
Fran., concessions, contracts,&c_. 93,220,065 92,307,415 27,691,084 26,640,934 
poe apap fd. invest.(ist M.bds.) ©1,402,812 1,093,090 -.......  -.-..--. 
Sites ~Lebbaoekducsess 1,245,988 1,737,570 1,393,285 1,687,194 
Sundry debits & debit balance... 2,365,642 1,850,097 386,753 362,460 
Advances to sub. cos., &c._..-.- ee ke Se eee ee 
CH oddiue cis ctdasdcvdeiewee 760,614 139,197 326,207 22,258 
WON Csi ccmwiiuwect Sete 112,826,565 110,208,851 29,797,329 28,712,846 
Liabilities— 
Canteet steok.... J. csnsssssades 45,000,000 45,000,000 10,000,000 10,000,000 
First mortgage bonds-_-....-..-- 25,000,000 25,000,000 6,000,000 6,000,000 
5% 50-year mortgage bonds..-.25,627,867 25,627,867 -..-..-. -..-....- 
Peeeeeal .. a6. 1 Ob, Riagsiicuc. oo Ra seew | | cesdus 3,999,996 3,999,996 
Sundry credits & credit balance__ - 1,427,572 1,160,493 699 867 1,148,488 
Bank loans and advances-_-_.-..--. SEEGEE. .aadeccas eB Yee 
Loans & accr.int. from B.T.L.&P. 1,418,417 3,714,082 1,486,314 1,768,180 
Provision for renewals_.......-. ee ae 738,773 523,552 
Accrued bond interest. -.....-. 945,286 DODD “edweekca  soleaeuld 
Customers’ &c., deposits.....--. 478,937 te pee FS «vf 
Sink. fund reserves (lst M.bds.) 1,402,812 1,093,090 -.--.-.. -L---.-- 
Insur. fund (injuries & damages) 191,754 200,000 111,840 120,970 
General] reserve fund_........--. 4,750,964 3,750,831 3,988,525 3,518,903 
Protis G00 1008 ..0.060- dcncsiacs 3,056,543 3,056,543 1,632,757 1,632,757 
Bitnesecbatsicvisunaions 112,826,565 110,208,851 29,797,329 28,712,846 


r At cost in 1914. 
BALANCE SHEET DECEMBER 31 (SAO PAULO ELECTRIC CO., LTD.). 








1914. 1913. 1914. 1913. 
Assets— $ $s Liabdtlities— $ $8 
Franchises & con- Be are a 5,009, 5,000,000 
cessions, contr. % 50-yr.1stM . 9,733,334 9,733,334 
and properties__17,922,289 16,939,641 taoee & accr. 
Se ae 22,875 31,577 from B.T.L. AP. $3,356,759 2,144,659 
Sundry debits and Sundry credits and 
debit balances.. 568,368 319,123 cred. bal., &c_. 247,707 657 ,606 
Ee 123,713 301,370| Bond interest due 
Fae 1 BRIG) DAB ASS accusecs 
Profit and loss_.- 56,112 56,112 
SUR esadsunns 18,637,245 17,591,711 WHE nudiocnaed 18,637,245 17,591,711 








s Includes loans and accrued interest from Brazilian Traction, Light & Power Co., 
Ltd., against which security by mortgage may be taken.—V. 1(C1, p. 369. 


Canton Company of Baltimore. 
(Report for Fiscal Year ending May 31 1915.) 


President W. B. Brooks on June 10 wrote in substance: 


During the fiscal year there have been two dividends declared from in- 
come, namely, on July and D c. 31 1914, each $2 per share. There are 
now outstanding 22,163 shares of stock. During the year we suffered from 
the same depression as other real estate organizations, and made very few 
sales and leases of lands. We, however, have had an extremely active year 
in development work. 

The new No. 4 warehouse was opened for business late in October and 
the pier connected therewith about Jan. 15. Both —— have since 

in active operation with oe results. and have largely affected 
the results of your railroad. In point of convenience and construction 
they are second to none in the city. The channel was also completed, 
giving us a depth of 35 feet to the new pier, and we have already unloaded 
there five large ogo one of them of 9,500 tons capacity. 

The Railroad Co. has laid tracks into the Grown Cork & Seal Co., which 
will not only feed that industry but will develop the land owned by us to 
the south of it. We have largely increased the trackage in our yard, and 
improved the yard on &th St. The Webster-Butterfield Bldgs. on ene 
St. were completed last fall and are now occupied by that company. 
have contracted with Boyer & Co. on Boston St. to construct a factory builds 
ing in connection with the one they now occupy belonging to this compan 
The building now under construction will be the most modern pack- 
ing house A; the city, and will yield a satisfactor 4 return for the money in- 
vested Ve have constructed a one-story brick paper factory, but it is 
not yet in operation. 

The city ocenetet to take at a nominal price our property at the foot 
of Patuxent St. binding on Boston St., but the courts awarded us $15,000 
for the same. It will be opened as a street leading to and abutting on the 


water. 

We have finally arranged with the County Commissioners to pave 
Clinton St. with a solid concrete pavement. his will be completed be- 
tween Toone St. and 5th Ave. within the next month, giving a well-paved 


street along that entire water front. Your company has laid a macadam 
road thence as far south as 12th Ave. and across 12th Ave., leading into the 
new pier and warcshouse. 

The taxes for the year appear abnormally large, a large amount of the 
taxes for last year being unpaid at the end of our fiscal year, owing to a 
bf between the Tax Assessors and the company. The new assessment 
will increase our taxes about $3,000 for both city and county. 


RECEIPTS AND EXPENDITURES—YEARS ENDING MAY 31. 











Income from— 1914-15. 1913-14. 1912-13. 1911-12. 
Ground rents_._.. __- $48 42° $49,194 $49,782 $49,329 
Farm and lot rents. ___-_ 13,53: 13,615 15,418 15,485 
Wharf rents........... 63,408 56 467 51,436 52,480 
House rents__......_.. 1,932 1,832 1,51§ 1,228 
Wharfage, w'house, &c_ 27,472 9,309 6.9 .282 
GETS ae 24,660 20,872 18,670 12,920 
Sand, gravel, &c__.__.- 504 68 1,259 1,654 
Sundry exp., refunded __ 6,166 5,398 3,865 4,234 
OS OY RRS RS SE te 9 ee PS 112,965 
Perm’'t impts. refunded_ ee °. | e 1,272 1,712 
Sales of real estate___-__ 108,975 699 464 149,061 139,945 
Sales of annuities______ 2,915 2,219 7,527 2,292 

Total income. ._....- $299 464 $859,050 $306 ,773 $401,526 

Deductions— 

Permanent impt. acc’t 

new bidgs., grading, 

real est. purch., &e... $377,286 $370,512 $246,101 $134,132 
Roads, streets & sewers_ 654 33 1,354 1,425 
Sundry exp. & repairs__ 3,846 2,044 6,735 5,654 
Salaries, office exp., &c_ 54,087 39,411 29,675 27 533 
State, city & county tax 47,766 19,108 27 ,634 27,044 
Dividends (4%)______. 88 652 88,652 88 ,652 88 ,652 
SE SORE concen °° Ceasan (eles 29,238 91,376 

Total deductions_... $572,291 $429,389 $375,816 
Balance for year_____-_ def.$272,827 sur. Shae, O87 def.$122,616 sur. $25,710 

$406 572 $67,585 $190,201 


In bank at =< of year 
465 


133,745 
Vv . 


99, p. 


(The) Thomas Iron Co., Easton, Pa. 
(61st Annual Report—Year ended June 30 1915.) 


Pres. R. H. Sweetser, Easton, Aug. 2, wrote in substance: 


The company has through a period of great external disturbance 
and depression, and is now in better financial and ph sical condition than 
when ic¢ entered the 2-year period inning July 1 1913 

Two years ago the company was obligated to Bd a, _- pay for over 

worth of iron ore, a conservative amount in normal times, but 
in ‘the sudden adverse turn of the iron market over four times what was 
needed. At that time our Rig iron cost us about $2 more than we could ob- 
tain for it in the rapidly falling market. At Richard mine, the cost of ore 
was excessive, and the outlook for successful mining was ree: — 
tition, 
disheartened at the passing of dividends. 


trade was also suffering from our inability to meet the keen com 
and the stockholders were 











But the foundations of the company were too broad and too deep to admit 
of oe ss 4 the eg = furnace e ren gg AE. y ca gy’ he = he 
met every o on an ro e pwr ged busin 
intact, credit esiepeless aa. owe ferences and two iron A mines in g 

oO. 


active’ operation, urnace at ey eee gs and No. 10 furnaie at 
Hellertown ready with new linings, thus having about 78% of the furnace 
capacity ready for ee. Island Park furnace. No. * furnace at Ho- 


kendauqua and No. 11 furnace at Hellertown must have extensive repairs 
before making iron again 

By the discovery of the large veins of ore east of ‘‘the offset’’ at Richard 
mine we have opened up a very large — e of iron ore within our own 
property, and we have acq rom the Wharton Steel Co. 

8 acres of the Allen mine, thus doubling 0 our ore supply at Richard mine. 
This ore is to be paid for on a royalty bh e have already advanced 
225 ft. along a solid vein of ore in the Allen Brok . In order to mine 
more economically the ore from the Allen and properties, we have 
authorized the sinking of an up-to-date +00 rtment vertical shaft 
near the northeast corner of the Richard mine tract. It will probably 
take 20 months to complete this work, but it will enable us to hoist at greatly 
reduced cost from 10, 000 to 20, 000 tons of ore per month. The pre- 
liminary work was begun in July. 

For over 61 years our pig iron has had a reputation of being the best 
foundry iron in the market. During the past two years we have investi- 
goatee the presence of the element vanadium in our Richard ore, and have 

ad conducted at Lamapeee College a series of experiments which show the 
great advantages of ‘“Thomas-Vanadium”’ pis iron 

The European war is already broadening the demand for American manu- 
factures, including our own product and there is much evidence that we 
are about to enter an era of prosperity in the iron business, again to 
earn dividends for the Thomas Iron Co. 

The average number of furnaces in blast during the year was 2 out of 8. 
The quantity < pig iron _—— was 52,656 tons (a decrease of 44,688 

tons), only 19.9% the total capacity. iron on hand June 30 
1915, 10,010 tons, decrease 4,214 tons; shipments during the year, 56, eo 
age “rease 46,977 tons. We mined 47,383 tons of ore at the Richa’ 
mine, or 47.4% of the capacity, making a total production of 3,154, 355 
tons from this wonderful mine. ‘From the Joe Balliet mine we received a 
royalty on 7,601 tons; develo oe work in the Alien mine yielded 1,055 tons 

Extraordinary repairs and renewals of blast furnaces cost $67,648, which~ 
amount we are carrying as an usted debit and propose to take care of 
4 ieee 30 cts. per ton t the future output of eg furnaces 
affected. Other Suprovemnents at the furnace plants ed $4,616. 
The results at No. 8 furnace, Lock Ridge, since remodeled in tho summer 
of 1914, have been so satisfactory that we have authorized similar — 
ing. of No. 7 furnace, and it should be rad. for the blast by Oct. 3 

he Treasurer's report shows profit of $37,902 for the year's binineds, 
as compared with a loss of $5. 363 for the previous year. A very profitable 
business, therefore, should be assured with the return of a favorable mar- 
ket. Although conditions are improved, the directors did not deem it 
advisable to declare a dividend at this time. 


INCOME ACCOUNT FOR YEAR ENDING JUNE 30 1915. 
Revenue fom pig iron sales, $710,965; expense of operating fur- 
naces, 


PPE accede dubvageseugunedecuebooaksie loss$46 ,654 
Net profit from miscellaneous sources, | SASS 12,195 
Total for year ending June 30 1915__--.-...---.-...-..--- loss$34,459 


ends Ironton RR. Co., Catasauqua & Fogels- 


RR. Co. and Thomas RR. Co., $148,- 


Income from divid 
ville RR. Co., Mt. Hope 


066; from bond iut.(Standard Cast Iron Pipe & Fdry.).$500: total 148,566 
Total net income for year ending June 30 1915_---.-.---.-.-. $114,107 
Revenue py iron sales, $56,836; inventory value stock Iron sols. 
See St tee wee deecete cece cou succécognebouusaed oss $2,536 
Reduction y oon EN CEE TOG... cs co ccsnciiies cakbbtbbaassacd gy 4,605 
BS - GE OO BIO 6 oct ceqce nvenntsccseddtiennanmetnn 69,064 
Net corporate income for the year ending June 30 191§__-.-.-- $37,902 


BALANCE SHEET JUNE 30 1918. 


Assets (Total $4. 624. 156)— Liabilities (Total $4,624,156)— 
Iron works & real te__$2,508,515|Capital stock.........-.- 4 r 
Richard mine property -- 341.056 | Dowers on real estate... _ 7,478 
Outlying Ta Fiew of oo 60,137 | 20-year Ist M. 6s....---- 71,000 
we of mort- Bills payable_.......... 296,858 

erty sold__-_- 1,550} Audited vouchers----_-_-.-- 75,217 
ane vous & mtges_.. 1,024,850) Accrued interest_-_..... . 5,249 
IN sacs inline tes sous eek as a dita ee 36,164] Accident & relief reserve_ 1,712 
Bills & accts. receivable. 186,877/ Res’ve for uncollect. accts. 293 
iron on hand--_--_--- 136,443 | Tax liability..........-- 6,184 
Raw material & aa ae 258,241 | Suspense _-_..........-- 
Extraord Seo 67,648 | Profit and loss._-----.-- *1,459,569 
> ne ele gp bg wel tients 2,675 





on ent deducting miscellaneous items charged off (net), $60,246.—V. 
p 


The Columbus (O.) Gas & Fuel Company. 
(Report for Fiscal Year ending March 31 1915.) 


Pres. B. G. Dawes says in substance: 


The company has 41,270 consumers and sold during the year 4,509,034,- 
000 cu. ft. of gas. The purchase of gas amounted to 4,974,886,000 cu. ft., 
showing a leakage account equal to 9.4%. This leakage is normal, but we 
expect to reduce it. On Apr. 1 1914 we took over about 7,500 meters in 
the city and the consumers in the villages of Arlington, Bexley, Worthing- 
ton and Linden Heights from the Ohio Fuel Supply Co., and the past year’s 
operations include this business. 

During the year your company exchanged $999,300 of the stock of the 
Columbus Oil & Fuel Co. for a like amount of common stock of the Ohio 
Cities Gas Co. The company has bills payable of $300,000, the balance of 
SS price money on account of the property purchased from the Ohio 

uel Supply Co., and during the year will sell enough of the common stock 
of the Ohio Cities Gas Co. to take up these notes. 

{For last report of the Ohio Cities Gas Co., which on May 6 1915 owned 
96.7% of the pref. and 99.1% of common stock, see V. 100, p. 1746, 2090. ] 


RESULTS FOR FISCAL — ns a 31. 

















4-15. 913-14. 1912-13. 
FO POP ere eee \s1. 346. 261 / $1 cits 612 $983 ,442 
Sales of gas outside. __...........-- \ 26,196 46,760 
8 fe ae ee ee $1,346,261 $1,041,808 $1,030,202 
IGN: . ntive6Gurts be wadded bunt 923,259 *$661,699  *$687,765 
Net from gas sales____..........-. $423 ,002 $380,109 $342 437 
SIS a TS 100,975 78,041 21,388 
ee SON Sede. Wadbanekia $523,977 $458,150 $363 ,825 
Bond, &c., interest. ............... 76,243 ——see * ager 
Depreciati OO el de a i ee ee Ba SET Gee § gael 
Preferred dividends (5%) $300,000 $293 oO $275,000 
Common dividends___............ (4%)120.000 (244)72:500 (214)61,875 
— CONNOR ks i ctids sn cde 27,734 74,064 26,950 


* “Deductions” include in 1914-15 operating expenses and taxes; in 1913- 
14 and 1912-13, operating expenses, taxes and interest on bonds. 


BALANCE SHEET MARCH 31. 








1915. 1914. 1915. 1914, 
Assets — ~ Ss Liabilities— $s $s 
Prop.,planté&eq 8,389,249 | Preferred stock... 6,000,000 6,000,000 
Artif’! gas a 10,369,765| 1,431,000| Common stock... 3,000,000 3,000,000 
Cash account, new First mtge. bonds 
DT wt idue dpanguoe 100,000 Cols. Gas Co... 1,407,000 1,425,000 
Columbus Oil & Accounts payable. 135,074 ,960 
Fuel stock (par) 1,000,000 1,000,000) Bills payable-_---.-. eR 
Material & supp-- 20,599 33,135| Consumers’ depos. 105,405 99,985 
CO ocd b4e0< 153,719 237,803 | Accrued taxes. . 
Accts. receivable. 137,781 144,868] Accrued int. on 27,451 43,918 
Meters, regul’s,&c. ..-..---- 18,786; bonds.......-.. 17 ,587 17,813 
Prepaid taxes, &c- 7,282 1,930} Reserves ........ aes oe 
Surplus 2. .6...6. 694.661 666,095 
pacsabnns 11,689,146 11,356,771 
¥V “98. p. 1686. Well ecthasadau 11,689,146 11,356,771 
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F. N. Burt Company, Ltd., Toronto. 
(Report for Fiscal Year ending Dec. 31 1914.) 
President S. J. Moore wrote as follows: 


Although the year 1914 was an unfavorable one for businsss generally, 
the company is able to show earnings almost equal to those of 1913, the 
difference baing $4,910. During the year quarterly dividend disburse- 
ments were made on the preference shares at tha rate of 7%, whiie dividends 
aggrezating 5% were paid on the common stock at the yearly rate of 6% 
an annum for the first two quarters, and at the rate of 4% per annum for 
e third and fourth quarters. 


INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 


1914. 1913. 1912. 
PN Ue ee Cpa wekatuinedneeee $212,393 $217,302 $189,431 
Preferred dividends (7%) $133,264 $136,516 $101,294 
Common dividends___._....... .-- (5 %)37,500 (7)45,000 (7)45,000 
Auditors’ and directors’ feas 3,026 3,099 
Underwriters’ commission 13,625 
Real and plant reserve 5 25,090 


Total deductions $205,764 $187,919 
WnNeNOS; SUPHUG. o.oo sc ccbbone $6,629 


BALANCE SHEET DECEMBER 31. 
1914. 1913. 
3 3 





1914, 
$ 
1,975,200 
50,000 


Assets— Liabilities— 
Real est., bldgs.,pat- 

ents, good-will and 

2,457,804 2,423,597 | Mortgages payable... 29,000 

77,2 2 | Accts. & bills pay’le. 224,618 

Pref.div.pay.Jan.2 34,566 

Com. div. pay.Jan. 2 7,500 

Real & plant reserve. 130,000 100,000 

Surplus 152,264 145,635 


3,303,148 3,269,469 


, ’ 


78,906 367,786 
89,139 90,534 











3,303,148 3,269,469 


Ontario Steel Products Co., Ltd. 
(Second Annual Report—Year Ending June 30 1915.) 
Pres. W. Wallace Jones, Gananoque, Aug. 10, wrote: 


We have to report another 12 months of depressed business, nons of your 
ry having been employed to capacity. e secured some ‘‘war orders”’ 
rom our own and foreign Governments, but the total amount of such busi- 
ness was entirely insufficient to offset the generally lessened demand for 
our products. Owing to the unsettled financial and business situation, 
we suspended dividends last October on the preferred shares, resuming 
payments to the extent of 1%, paid on May 15. and a further 1% payable 
on Aug. 16 1915. The arrears of dividends for the current year (after 
payment of the 1% on Aug. 16 1915) will thus amount to 5%. 

-artly owing to so hee of full dividends, and partly on account 
of a conservative policy in regard to purchase of supplies, our cash resources 
over liabilities to the public increased for the year about $60,000. Our net 
quick assets over liabilities, after payment of bond interest due July 2 1915, 
and after making provision for dividend payable Aug. 16, amount to 
about $375,000. 

Unfilled orders July 11915 very largely exceeiei ths amount July 11914. 


INCOME ACCOUNT FOR YEAR ENDING JUNE 30. 


1914-15. 1913-14. 1914-15. 1913-14. 
$76,746 $106,437 | Pref. dividend ---_*(1%)$7,500(7)$52,500 
36,000 36,000 | Balance, surplus.... $33,246 $17,937 


paid May 15; a further 1% was disbursed Aug. 16 which 
ucted from the surplus in the balance shest below—see 


Net, 
Bond interest 


*This is the 1% 
has not been ded 
text above. 


CONSOLIDATED BALANCE SHEET JUNE 30. 


1915. 1914. 1915. 1914. 
$ $ $ $ 

750,000 
750,000 
600,000 
Bills & accts. pay’le- 72,907 
Bond int. due July 2 18,000 
Pref.div.pay.Aug.15 13,125 
14,882 
22,839 
17,937 


2,251,276 2,259,690 


Assets— 
Realest., plant, pow. 
rights & good-will_1,792,459 1,785,452 
Cash 26,247 3,352 
Bills & accts. receiv. 115,115 96,459 
Inventories 305,520 346,108 
26,144 


9,682 
2,253 2,175 


Liabilities— 
Common stock 


Deprec’n, &c., res’ve 











2,251,277 2,259,690 


a After deducting $1.000 patriotic furid contribution. Ses also income 
ara aoe. See offering of preferred stock in August 1915.—V. 101, 
Dp. » JOS. 


American Cyanamid Company. 
(3rd Annual Report—Year ended June 30 1915.) 


Pres. Frank S. Washburn, Nashville, July, 1915, wrote: 


erations.—July 1914 was the oniy month of the twelve during which the 
ent pliant was in operation. Shortly following the outbreak of the Eu- 
ropean war, and the consequent demoralization of the fertilizer market in 
the United States, the first reduction in our manufacturing operations was 
made, followed by further curtaifments from time to time until Oct. 15, 
when the manufacturing operations were on the basis of 124% capacity. 
or sufficient merely to retain the nucleus of an operating force. In April 
1915, in response to a slight improvement in demand, operations were in- 
creased and in May 1915 production was on the basis of 374% capacity, 
at which rate the plant is now apereting. There are certain direct and in- 
direct overhead items chargeable to manufacturing, notably the contract 
cost of power, which have to be paid, irrespective of the extent to which the 
plant is operating. The net manufacturing profit of $58,466 is therefore, 
under the circumstances, gratifying, as showing the solid foundation upon 
which the company stands. 

Liquid Air nt.—Arrangements are being made to equip the entire fac- 
tory with a tiquid air plant, substantially similar to the present plant, which 
is equal to supplying only half the maximum nitrogen demand. 

Sales and Shipmenis.—Sales for the Fang? amounted to 22.876 tons, as 
compared with a total of 37,586 tons for the preceding Rt while ship- 
ments amounted to 23,758 tons, as compared with 32,000 tons. The un- 
filled contracts June 30 1915 amounted to 13,490 tons—sufficient to cover 
not only the manufactured stock on hand at that date, but approximately 
all = can be produced at the present rate of production for the ensuing 

ays. 

Financial.—Pending a return to normal conditions, the directors consid- 
ered it wise to conserve as far as possible the ampnes > resources, therefore 
the usual semi-annual dividend on the preferr>d stock for the six months 
ending June 30 1915, like that for the preceding six months, was passed. 
by —— stock, however, is cumulative, so this action is equivalent to 
a deferment. 

Fertilizer Market.—It is too early at this time to form an estimate of the 
volume of fertilizers which will be consumed during the coming season. In 
se ot tonnage the consumption may be no-mal, as compared with a re- 

uction of about 40% below normal during the season just ended. There 
are indications that during the coming season the market prices for fer- 
tilizer raw materiais, includi cyanamid, will rule at materially higher 
figures than during the preceding two years. 

Phosphate Property. ur officers are engaged in plans for extending the 
company's operations by the establishment of a plant on the Atlantic Coast 
for the manufacture of a fertilizer of extraordinary merit known as ‘“‘Ammo- 
Phos.’" These plans contemplate the securing of a plosphate mining prop- 
erty adequate to insure an ——. cheap supply of phosphate rock for all 
time. If these plans shall result successfully, the company will have taken 
the first important step in the establishment of a great nitrogen industry 
based on the cyanamid process. 


INCOME ACCOUNT FOR YEAR ENDING JUNE 30. 


1913-14. 
$332 ,262 


7.673 

189,696 

58,583 $134,893 
179,781 44,888 


$238,364 $179,781 $44.888 
Note.—Dividends on the cumulative pref stock, which when de- 
d will amount to $196,379, have not been paid for the fiscal year end- 
ing June 30 1915. 


1912-13. 
$189,109 


144,365 
$44,744 
144 


Net manufacturing profits 
Miscellaneous net cheswes 
Preferred dividends, 6% 


Balance, surplus 
Previous surplus 








BALANCE SHEET JUNE 30. 
1915. 1914. 
Assets— 


$ $ 

Lands, bldgs., &c___2,293,717 2,218,347 
Bills & accts. receiv. 92,033 19,263 

68,079 75,218 
Manufactured stock 423,947 309,225 
Sundry supplies_... 67,364 141,290 
License, patents, &c.3,543,475 3,569,578 
Found'g &propogan. 230,955 230,589 /S 


6,719,570 6,563,510 


* Pref. stock authorized, $6,000,000; deduct treasury stock unsubscribed, 
$2,713,900, and treasury stock subscribed, $9,800; balance, $3,276,300. 


Accumulated dividends on preferred stock, to June 30 1915, $196,379.— 
V. 101, p. 529. 


(The) Tuckett Tobacco Co., Ltd., Hamilton, Ont. 


(Third Annual Report—Year ending March 31 1915.) 


Owning and operating The Geo. E. Tuckett & Son Co., Ltd., 
The Tuckett Cigar Co., Ltd., Tuckett Ltd. 


Vice-Prest. H. B. Witton, Hamilton, Ont., April 30 wrote 


The accompanying statement of the year’s business shows a not profit of 
$142,795, out of which pref. dividends at the rate of 7% per annum have 
been paid. The depression in trade referred to in our fast annual report 
has continued throuzhout the past year and still prevails. This has re- 
sulted in a very considerable decrease in the consumption in Canada of 
such goods as are manufactured by our company. 


INCOME ACCOUNT FOR YEARS ENDING MARCH 31. 


1914-15. 1913-14. 1914-15. 1913-14. 
$142,795 $214,325/| Balance, surplus for 
140,000 140,000 $2,795 $74,325 


BALANCE,SHEET MARCH 31. 
1915. 1914. 
Assets— 3 


Cost of real est., &c.*2,964,450 2,951,997 
Sundry investments. 46,515 
Cash 150,302 
Bills & accts. receiv. 261,761 
Inventories 1,347,842 1,704,348 
Unexpired insurance 725 3,914 


4,771,595 5,011,846 


1915. 1914. 
Liabilities— 3 $ 
Common stock 2,500,000 2,500,000 
Preferred stock... *3,276,300 3,258,600 
Scrip certificates_--.- 442 442 
Accounts payable... 48,464 107,692 
656 419,987 


97,008 
179,781 


6,719,570 6,563,510 











Net profits 
Pref. divs. (7%)-.--. 


1915. 1914. 
$ 3 


2,000,000 2,000,000 
Common stock 2,500,000 2,500,000 
Bills & accts. pay’le. 15,559 260,679 
Unpaid dividends. __ 2,074 
Pref.div.pay.Apr.15 35,900 35,000 
Surplus 218,962 216,167 


4,771,595 5,011,846 
* Includes cost of real estate, buildings, plant and machinory (including 


factories at Hamilton, Montreal and London), and trade-marks, good 
will, &c.—V. 100, p. 1923. 


Keystone Telephone Co. of Philadelphia. 
(Report for Fiscal Year ending Dec. 31 1914.) 
Pres. Nathan T. Folwell, Phila.,in March wrote in subs: 


Despite the unusual business conditions at home and the great European 
tragedy, the company has shown gratifying progress. he number of 
telephones has materially increased and the amount of traffic handled has 
supotoomally grown. he total capital expenditures for the year were 


Ninety thousand dollars in collateral trust bonds were retired during the 
hn his is the balance of the issue made on the purchase of the Eastern 
elephone & Telegraph Co. 


PROFIT AND LOSS ACCOUNT FOR YEARS ENDING DEC. 31. 


Liabiltttes— 
Preferred stock 











1914. 1913. 1912. 
$1,321,226 $1,265,779 $1,217,429 
651,810 640,206 609 ,068 
669 416 $625,573 $608,361 


$108.038 
306,495 
46,672 


Gross earnings 
Oper. & maint. charges, incl. taxes 
provision for doubtful accounts - ~~. 


Net earnings 





8,934 10,000 
(6%)116.211 (3%)58,106 





Balance, surplus $77,295 $96,312 


COMBINED BALANCE SHEET DEC. 31. 


[Keystone Telephone Co. of Philadelphia, The Keystone Telephone Co. 
of New Jersey and the Eastern Telephone & Telegraph Co.]) 


1914. 1913. 1914. 
Assels— 3 


3 
Cost of prop., &c_15,299,705 15,001,364 
Treasury bonds... 77.000 77,000 
Materials & supp. 40,900 
162,330 
108,363 

10,000 
193,445 


$170,745 


1913. 
Liabtlittes— 3 3 
Cap.stk.K.T.Co.ofN .J.— 
Preferred stock. 1,936,850 1,936,850 
Common stock. 5,090,000 5,000,000 
Funded debt 6,365,000 
Notes & accts.pay- 
able, &c : 496,622 
Renewal reserve... 1,305,991 641,085 
Surplus 899,465 1,356,687 
15,796,244 


15,891,743 


Accts., &c., receiv. 
Res’ve fund, cash. 
Prepaid acct.., &c. 











Total 15,891,743 15,796,244 
—V. 100, p. 1676, 815. 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Alton (Ill.) & Jacksonville Ry.— Appeal to Courts.— 

The company on Aug. 12 filed in the Sangamon County Circuit Court a 
suit against the Lllinois P. U. Commission which recently declined a _re- 
hearing from its decision r2fusing the company tne i to issue more than 
$191, stock and $500.000 bonds.—V. 101, p. 526. 


Baltimore Chesapeake & Atlantic Ry.—Decision.— 

See Pennsylvania RR. below.—V. 100, p. 980. 

Baltimore & Ohio RR.—July Earnings.—The gross earn- 
ings for the month of July were $8,670,752, an increase of 
$524,063 as compared with July 1914. The operating ex- 
penses were reduced by $280,828, with the result that the 
net operating revenue was $3,076,912, or an increase of $804,- 
| 891 over July 1914. The “Baltimore Sun” on Aug. 13 said: 
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Each month the B. & O. is feeling the effects of the $100,000,000 ex- 
penditure for improvements on various portions of the line, made under 
the direction of President Daniel Willard. ‘This improvement program 
was completed some months ago, and since that time operati 
have been gradually reduced. The B. & O. is increasing its trainloads all 
the time and is taking care of operations in an efficient manner. This is 
being done, too, while money is being saved in the operating expense acct. 

Bankers point to the continued favorable reports of earnings of the B. & O. 
as evidence that the railroads, so far as the Northern section is concerned 
have turned the corner, so to speak, and that, from now on, traffic will 
increase. Up to this time the reports of earnings by the carriers in the 
South have not been equally favorable, due to the fact that the cotton move- 
ment has been small, together with a slack movement in timber and naval 
stores. Railroad men believe, however, that the Southern roads will soon 
profit by the revivial in business. Compare V. 101, p. 123. 


Bay State Street Ry., Boston.—New Pref. Stock.— 

The Mass. P. 8. Commission has authorized the company to issue $1,- 
#1 900 6% a. Ist pref. stock at $112, to provide for floating debt.— 

- 101, D. ; 


Birmingham Ensley & Bessemer (Electric) RR.—<Sale 
Ordered.—Judge W. I. Grubb at Birmingham on Aug. 24 
ordered the foreclosure sale of the property, the amount due 
for principal and interest on the bonds (Equitable Trust Co., 
trustee), being stated as $2,831,230. Compare V. 101,p.129. 


Boston & Maine RR.—Statement by President as to Exten- 
sion of Notes.—Touching the plan announced last week 
(p. 613) to extend the $17,285,000 notes ($17,083,000, it is 
said, maturing Sept. 2 1915) until March 2 1916, President 
J. H. Hustis, Boston, Aug. 19, wrote: 


Since the last extension the trustees and management have worked un- 
ceasingly for the reorganization of the system, and have secured permissive 
legislation in Maine and Massachusetts. It is still uncertain whether or 
not New Hampshire will take action permitting a consolidation of the whole 
system, but we believe that neither the Boston & Maine nor the leased 
lines should relax their efforts to secure such action. In any event, we 
should still hope to offer some plan of reorganization which will take care 
of the company's debts. 

During the fiscal | paw ending June 30 1915, Ls strict economy, and with 
the partial benefit of increased passenger and freight rates recently granted, 
the road was able, notwithstanding a decrease in ogy | revenue of $1,- 
489,236, to come within about $334,000 of meeting its fixed charges, as 
against a deficit of $2,044,742 for the previous year. While this improve- 
ment does not remove the necessity of reorganization, it strengthens our 
belief that if a consolidation with the leased lines can be effected cn equitable 
terms, a financially strong corporation will result which will be to the 
greatest advantage of all. We therefore ask you to extend your notes 
until March 2 1916, in accordance with the terms indicated by the en- 
closures herewith. See V. 101, p. 613; also Maine Railways below. 


{It was reported unofficially on Aug. 27 that the holders of over $14,000,- 
000 of the notes had indicated a willingness to extend, provided directors 
declare the extension plan operative.] 


Reorganization Matters.—Judge Marcus P. Knowlton, di- 
rector and trustee, on Aug. 20 issued a statement, condensed 
excerpts from which follow: 


Prominent among the causes of the company’s financial embarrassmen* 
was the existence of numerous leases, made for ions terms at high rentals, 
when railroad companies were earning large dividends. For years the 
col ation has not earned enough to meet its fixed charges. Such a con- 
dition ordinarily signifies that there must be a receivership. But a re- 
ceivership is always to be deprecated, and it has been rg t 
could be obtained and voluntary action be taken by all the railroad com- 
panies that make up the system, which would give financial relief without 
proceedings in ony court. Personally, I have thought it exceedingly im- 
probable that, while the corporation was going on in the usual way and the 
rents were being paid regularly to all the Seeareinry companies, the directors 
and stockholders of all these 25 companies would vo untarily agree to a 
reorganization that would diminish their income, at least temporarily. 


expenses 


without p in court. 
Our hope has [thus far] been disappointed. An attempt to procure an 
on of the general law in Vermont was unsuccessful, and the elaborate 


statute which was obtained in Maine needs amendment before it can be 
harmonized with the law enacted later in Massachusetts. I can see no 
probability of further legislation in New Hampshire until conditions are 
materially changed. 

The fundamental difficulty is that the representatives of the leased lines 
have not indicated a willingness to make substantial concessions to 
meet the financial ex cies of the situation. The bill lately presented to 
the Governor of New Hampshire, which was y agreed to by a majority 
of the representatives of the Boston & Maine RR. and of the representatives 
of the leased lines. contains numerous limitations upon this railroad, be- 

ond those or by the Massachusetts Act. Both of these statutes are 
framed upon the theory that. under the mode of reorganization principally 

iscussed, the stockholders of the Boston & Maine RR. shall submit to a 
virtual assessment by subscribing for pref. stock to cancel a part or the 
whole of its floating debt, and shall give the leased lines first pref. stock, or 
other securities, in exchange for their as holdings. 

It is of the greatest importance to the public. to the lessors and to the 
creditors and stockholders of the Boston & Maine RR. that this system 
should be kept together and it is the duty and for the interest of these 
sharers in a common misfortune who stand in close relations to the property 
to get together and make reasonable concessions. 

he representatives of the leased lines have taken the position in their 
dealings with the representatives of the Boston & Maine R. R. that in the 
proposed reorganization, this corporation must provide for the payment of 
all of its floating debt. and that nearly all of this provision must come 
through a virtual assessment of its stockholders for a large percentage, 
and that the securities furnished to the leased lines must be such, in kind 
and amount, as shall give them for all time the amount of their present in- 
come from rents, if so much is earned, before anything shall be paid to the 
stockholders of the Boston & Maine RR. These terms have been pre- 
sented with great force as the ‘irreducible minimum"’ that the leased lines 
will consent to accept under the proposed reorganization. 

I do not think that the directors or stockholders of the Boston & Maine 
ought ever to accept such terms, or that they ever will accept them. They 
would greatly increase the burden upon these stockholders without bringing 
them any substantial return for their outlay. 

f a reorganization is necessary, there should be no waste of time in 
effecting it. Under the decree of the court the trustees are required to 
complete the sale and disposition of the stock under their control before 
Jan. 11917. More than 10 months have ela since their appointment. 
If there is to be a reorganization they can do nothing effectually toward 
the disposition of the stock until the reorganization is completed and the 
affairs of the corporation are on a settled basis. 

The stockholders of the Boston & Maine, I think, should furnish addi- 
tional money to help sustain the enterprise, and the stockholders of the 
other roads should accept a somewhat diminished income which should 
take precedence over any dividends to the stockholders of Boston & 
Me. This last should continue until the earnings, in times of prosperity, 
exceed the amounts that go by way of preference to the leased lines, and 
then the excess above the prescribed amounts should be divided between the 
parties in equitable proportion, giving the leased lines as much as their 
present rentals and the stockholders of the Boston & Maine RR. reason- 
able dividends whenever possible.—V. 101, p. 613, 447. 


Buffalo & Fort Erie Railway & Ferry Co.—Sale.— 

McWhinney & Brown, Toronto, solicitors for the plaintiff in the suit of 
Grobe vs. the company, referred to last week, write as foilows: ‘‘The 
amount of outstanding Ist M. bonds on which the action was brought is 
$300,000 and the bonds are dated April 1 1910. The interest has been in 
default for one year. The length of the steam railroad is reported to us 
as a little over three miles.’"—V. 101, p. 613. 


Buffalo & Susquehanna RR. Corporation.—Income 
Statement.—For July and 7 months ending July 31: 














—Month of Jul —Jan. 1 to July 31-- Inc.orDec. 
1915. 1914. 1915. 1914. 7 Months. 
Gross earnings--------- $116,065 $115,585 $790,589 $791,407 —$818 
Operating expenses- ---- 94,699 105,908 701,647 752,069 —50,422 
Tax Qccruam..........< 2,6 f : (SGn* “Sages 
Cowetien income- ---- $18,766 $7,077 $70,742 $21,138 +$49,604 
on-operating Income— 
Hire of freight cars, cr. bal.$13,502 $19,442 $101,259 $99,014 +$2,245 
Rent, oth. equip., net___ 1,232 810 7,430 13,473 —6,043 
Miscell. rent income- --_- 347 295 1,789 2,405 —615 
Davemene wees... cs See” Chase | erect + 10,000 
Income from fund. secur. 12,993 12,110 91,006 78,000 +13,006 
Do other socur’s, &c-_ 95 37 8,652 7,149 +1,502 
cee or A pala 29,027 $33,030 $220,137 $200,041 +$20,096 
Gross income_--_-._------ 47,794 $40,108 $290,879 $221,179 +$69, 
Deduct—Joint facility rents $1,876 $1,793 $13,178 $12,553 +$625 
Int. on Ist M. bonds__._ 232,43: 23,197 157,850 162,377 —4,527 
Int. on equip. obligations 1,250 2,4€7 10,225 18,592 —8,367 
DERE cchaccéccban obscene Séunee 254 169 +87 





Total deductions_---- $25,559 $27,457 $181,507 $193,690 -—$12,183 
Balance, net income_ -- -- $22,235 $12,651 $109,372 $27,489 +$81,883 
An initial dividend of 2% on the $4,000,000 4% pref. stock (cumulative 
from Jan. 1 1915), was paid July 15 to holders of record June 30. See 
statement and map on p. 21 of ‘“‘Ry. & Ind."’ Section.—V. 100, p. 1831. 


Chicago Burlington & Quincy RR.—Bonds Called.— 

One hundred and sixty-eight ($168,000) 4% bonds dated Feb. 1 1882 has 
been called for payment at par and interest on Sept. 1 at New England 
Trust Co., Boston.—V. 101, p. 613, 369. 


Chicago Rock Island & Pacific Ry.—-Time Extended.— 
The committee of holders of 20-year 5% gold debentures of 
1912 ($20,000,000 outstanding), Seward Prosser, Chairman, 
referring to its notice dated July 16 1915, announces that the 
time for deposit of debentures under the deposit agreement 
has been extended until Oct. 15 1915, after which date de- 
posits willonly be accepted as the committee may determine. 


As already stated (V. 101, p. 212), the committee has arranged for an 
advance as a 5% loan at any time prior to Oct. 15 1915, to any holder of a 
certificate of deposit ed under the deposit agreement desiring such ad- 
vance, of the amount of the interest payable July 15 1915, on the deben- 
tures represented by his certificate of deposit. The acceptance of such 
advance will be optional with the certificate holders. Depositary, Bankers 
Trust Co., N. Y.; sub-depositary, First Trust & Savings Bank, Chicago.— 
V. 101, p. 212, 287. 613. 


Chicago & Western Indiana RR.—New Collateral 
Notes Offered.—Option to Present Noteholders.—Subject to 
approval of details by counsel, J. P. Morgan & Co., the 
First National Bank and the National City Bank, all of 
New York, offer by advertisement on another page at 99 
and yielding about 544%, the unsold portion of the issue of 
$12,935,000 (closed) two-year 5% collateral gold notes, 
dated Sept. 1 1915 and due Sept. 1 1917, but redeemable 
at option of railroad company, at 101 and int., at any tims 
upon 60 days’ notice. Interest coupons payable M. & S., 
at office of J. P. Morgan & Co., in N. Y. City. Denom. 
$1,000, $5,000 and $10,000. Authorized issue limited to 
the above $12,935,000. 

So far as possible, holders of the company’s notes maturing 
on Sept. Ist will be given an opportunity to exchange their 
notes for those of the new issue. Noteholders who wish 
to exchange should deposit their notes at the office of J. P. 
Morgan & Co., receiving at the time of deposit the payment 
of the Sept. Ist coupon and a receipt calling for the et 
of the new notes on or about Sept. Ist, together with a chee 
for 1%, representing the difference in price. 


Digest of Letter from Pres. Howard G. Hetzler, Chic., Aug. 5 1915. 

These Notes—Secured by pledge with Bankers Trust Co. of N. Y. as 
Trustee, of $17,247,000 of the 5% bonds issued under First & Refunding 
Mortgage dated Sept. 2 1912, which provides for retiring all the existing 
prior debt of the company and for additions and improvements to the 
property covered. 

Bonds Pledged.—The $17 ,247 000 of pledged bonds are part of $18,497,- 
000 bonds outstanding under the First & Refunding Mortgage having a 
direct first lien on the company’s ‘‘clearing yard’’, constructed to simplify 
freight interchange at Chicago and to reduce the operating cost of the 
railroads entering that my The balance of the bonds, $1,250,000, are 
held in the interest of the Belt Ry. Co., an affiliated corporation, in con- 
nection with expenditures made on the Belt Ry. Division. This clearing 
yard includes approximately 1,810 acres of land located just outside the 
city limits, having thereon extensive clearing yard tracks and structures 
(150.57 miles of yard tracks); it represents a cash expenditure by the com- 
pany of about $8,000,000. 


Railroads for Whose Use the Clearing Yard has been Constructed. 
Pennsylvania Company, , Minn. St. P. & Sault Ste. M. Ry. Co. 
Atch. Top. & Santa Fe Ry. Co. Chic. & East. Illinois RR. Co. 
Illinois Central RR. Co. Chic. Ind. & Louisville Ry. Co. 
Chic. Burl. & Quincy RR. Co. Erie RR. Co. 

Chic. Rock Isl. & Pacific Ry. Co. Grand Trunk Western Ry. Co. 
Ches. & Ohio RR. Co. of Indiana. (Wabash Railroad Co. 

Besides the first lien on the clearing yard the pledged bonds have a 
direct junior lien on all the remaining property of the railroad company, 
including 138.65 miles of main tracks, 236.83 miles of freight and passenger 
yards and sidings owned in fee and also the leases mentioned below. 

Company's Two Principal Divisions.—(a)—Passenger terminal and main 
tracks | ing thereto, (b) Belt Railway, utilized entirely for freight inter- 
change between all the railroads entering Chicago. 

(a) The station terminal properties including the ‘‘Dearborn Station"’ 
and its connecting tracks are being used for freight and passenger business 
under $99-year leases (which have been in force for many years) by the 
following companies, which own all the capital stock of the Chicago & 
Western Indiana RR. Co., viz.: 

Chic. & Eastern Illinois RR. Co. | Grand Trunk Western Ry. Co. 

Chic. Ind. & Louisville Ry. Co. |Wabash Railroad Co. 


Erie Railroad Co. 


The Atch. Topeka & Santa Fe Ry. Co., although owning no stock of 
the Chicago & Western Indiana RR. Co., also uses the company’s tracks 
and station under a long term lease at a fixed annual rental, plus a pro- 
portionate maintenance and part of the cost of improvements. 

The above six railroads, including the Atchison, are obligated to 
the rentals under their long term leases as an absolute condition to the 
handling of their Chicago passenger business, while the same situation 
exists as to all of the six roads except the Atchison, so far as regards their 
Chicago freight business. Even when in past years certain of these roads 
have been operated by court appointees, the rental in every case has 
been promptly met. The five tenant companies also pay the taxes. 

(b) The “Belt Railway” division, including the clearing yard upon 
which the pledged bonds are a first lien, is operated under a 50-year ex- 
clusive lease by the Belt Ry. Co. of Chicago, all of whose stock is owned 
by the 12 railroads mentioned above as using the clearing yard. The 
Belt Ry. Co. is merely an operating company, owning no mileage. The 





lease to the Belt Ry. Co. provides for an annual rental, of which at least 
$828,000 is payable directly to the trustee of the First & Refunding Mort- 
gage in monthly installments, this payment to be increased from time to 
time by an amount equet to the interest on all obligations issued for im- 
’ The lease also Eryrsees that the 

all bonds hereafter 

The portion of the 


. 


provements to the elt Division’’. 
operating company shall pay the taxes and interest on 
issued for improvements or additions to said division. 











694 


THE CHRONICLE 











rentals now Srplinane to the payment of interest on the bonds pledged 
under the note indenture is alone considerably more than sufficient to pay 
the interest on the notes. 

Total Income from Rentals, &c., Exceeds All Interest Charges by 33 1-3% .— 
Including certain miscellaneous items of about $150,000, the annual fixed 
rentals mentioned above, payable either directly to the Chicago & Western 
Indiana RR. Co. or to the trustees of its mortgages, aggregate $3,694,000, 
exclusive of taxes, while the total annual interest requirements of the 
railroad company, including interest on the present issue of notes, aggre- 
gate only $2,755,000. In case of an increase in interest charges due to 
the issuance of bonds for future additions to the property, the fixed rentals 
will increase in a similar amount. 

No additional First & Refunding bonds can be issued until the aggregate 
annual rentals payable at least until the maturity of the First & Refundin 
seertenge, over and above all expenses of maintenance, operations an 
taxes, shall equal the annual interest payable upon all the outstanding 
bonds of the company. including the bonds proposed. 

Purpose of Issue.—The property of the company is in excellent physical 
condition and is situated in a strong strategic position in respect to the 
continued growth of the City of Chicago and the future needs of the pro- 
mage and tenant lines. The purpose of the present issue of notes is, 

n part, to retire $10,000,000 notes which will mature Sept. 1 and, in part, 

to provide funds for additions made necessary by the growth of traffic 
handled in Chicago. The proceeds of the notes will provide for the com- 
pany’s capital requirements for the next two years.—V. 101, p. 527, 448. 


Cincinnati (O.) Newport & Covington Light & Trac- 
tion Co.—New Bonds with Sinking Fund Guaranteed by 
Columbia Gas & Electric Co.—The following is authoritative: 


At the recent meeting of stockholders it was voted to ratify the plan for 
refunding the bond issue due on May 1 1918 of the Union Light, Heat & 
Power Co., which owns the electric, gas and water business in numerous 
Kentucky communities opposite Cincinnati. The agreement with the 
Columbia Gas & Electric Co. provides for the refunding of these bonds by 
a new bond issue at or before maturity. Under the old agreement it was 
provided that extensions and additions to the Union Co. property should be 
paid for by the e and sale of stock of the Cincinnati Co. 

The directors of the Cincinnati Co. have agreed with the Columbia Co. 
upon a modification of the present contract with that company, which would 
5 are a permanent plan of financing that will refund the bonds of the 

nion Co. and provide for extensions and additions through a new bond 
issue and for the establishment of a sinking fund to retire all bonds at or 
before maturity. ‘The amount of the new issue is $5,000.000, to consist of 
50-year 5% bonds, of which there will be issued now only the amount neces- 
sary to refund $1,608,000 outstanding bonds of the Union Lt., Ht. & P. Co., 
due May 11918. Such additional amounts will be put out each year as are 
necessary to pay for extensions and additions. These, it is estimated, will 
average from $50,000 to $75,000 annually. At this rate the proposed issue 
will take care of necessary extensions and additions for 50 years. The 
Columbia Co. will guarantee the creation and maintenance of the sinking 
fund to retire the bonds.—V. 101, p. 448. 


Cleveland & Pittsburgh RR.— A uthorized.— 

The Ohio P. U. Commission has authorized the company to issue $1 ,.222,- 
050 additional special guaranteed 4% betterment stock, which is to be 
turned over to the Pennsylvania RR. for improvements.—V. 101, p. 448. 


Delaware & Hudson Co.—5% Convertible Debentures to 
be Offered at Par to Shareholders of Record Sept. 9.—The share- 
holders will vote Sept. 30 on authorizing an issue of $14,- 
451,000 5% 20-year convertible bonds, convertible into the 
stock of the company for 10 years, beginning Oct. 1 1917, 
on basis of $1,500 of bonds for 10 shares of stock. An 
official statement issued Aug. 26 says: 


The board of monegnre at a meeting held yesterday, decided to call a 
meeting of the stockholders on Sept. 30 to authorize an issue of $14,451,000 
5% 20-year convertible bonds, convertible into the stock of the company 
for 10 years beginning Oct. 1 1917, on the basis of $1,500—face value of 
bonds for 10 shares of stock. The bonds are to be offered for subscription 
at par and accrued interest to the shareholders of record as of Sept. 9 to 
the extent of 34% of their holdi . Subscriptions are tobe made on or 
before Oct. 6. e offering is to subject to the a ong! My on by 
the shareholders, the approval of the P. 8. Commission first being 
ob ® he proceeds of the new bonds are to v~ usveu to pay the $14,- 
937,000 of 4% bonds, maturing June 1 1916, and for other corporate pur- 
poses. Kuhn, Loeb & Co. and the First National Bank are underwriting 
the subscription by the sharcholders.—V. 100, p. 1360, 1339. 


Detroit (Mich.) United Ry.—City Vote.— 
See Detroit in “State and City’ Department.—V. 101, p. 614, 448. 


Kansas City Mexico & Orient Ry.— Notice to Bondholders. 

Notice is given that H. C. Sluss, as s al master, sppctased by order 
of the U. 8. District Court for the District of Kansas, First Division, will 
take testimony and report to the Court what bonds of the K. C. M. & O. 
Ry. are outstanding and entitled to participate in the purchase price of 
the property at the foreclosure sale and that under the authority of said 
order, on Sept. 7, at the office of John A. Eaton, in U. 8. & Mexican Trust 
Bidg. in Kansas City, Mo., summon witnesses, take testimony, and cause 
the production of all books and papers necessary to such examination. 
Also, that said special master will on Sept. 14, at the Columbia Trust Co., 
N. ¥., take further testimony under the same order and authority, for the 
same object.—V. 101, p. 47. 


Kentucky Traction & Terminal Co.—£arnings.— 


{Including Lexington Utilities Co.] 
June 30 Gross Net ther Bond S.F. & Balance, 


Year— Earnings. Eeretoge. Income. Interest. Tazes. Surplus. 
1914-15....- $811,628 $379,225 $28,288 $203.805 $33,424 $170,284 
1913-14..... 782,271 369,762 32,022 201,984 43,249 156,600 


—V. 99, p. 1130. 


Keokuk & Hamilton Bondholders’ Co.—Description.— 

The ees News” of Aug. 5 contains a 4-page illustrated article 
on the reconstruction of the superstructure of the dge, which extends 
between Keokuk, Ia., and Hamilton, Ill. The steelwork of the present 
bridge is still in good condition, but the structure is too light for present 
t ic conditions. 

The new bridge will be double-decked, separating the two classes of traffic 
while maintaining a width which can be carried by the old piers. The 
track for steam trains and electric cars will be on the lower deck, and the 
ay yf and a single sidewalk on the “upper deck. The swing + will be 
at the Keokuk end and be 380 ft. long. ext to this will be two fixed spans 
of 254 ft. 6 in., with curved top chords; and beyond these parallel-chord 
spans of from 148 to 162 ft.—V. 99. p. 120. 


Lake Erie & Pittsburgh Ry.—Authorized.—The Ohio 
P. U. Commission has authorized the company to issue 
$3,540,000 50-year 5% bonds to be guarant principal and 
int. by the N. Y. Central RR. and the Pennsylvania Co. 

Of the bonds $3,440,000 are to be used to retire the outstanding $4,300,000 
4s, taken at 80, which were issued to pay for construction and are all 


owned by the two guarantor companies named, and $100,000 to pay 
outstanding debt.—V. 101, p. 527. 


Macon (Ga.) Railway & Light Co.—No Rate Change.— 

The Georgia RR. Commission on Aug. 24 denied the petitions of the 
company and the Georgia Public Service Corp. for permission to increase 
rates tor electric light and power in Macon. The Georgia Public Service 
Corp. is authorized on and after Sept. 1 to charge $1 for re-installation of 
service in cases where patrons have not been receiving service continuously 
for one year. The Commission figures out that calculated upon a proper 
basis the company earned, after depreciation, 6.32% on the estimated 
value of the property and working capital.—V. 97, p. 1286. 


Maine Railways Companies.—5% Gold Notes.—In con- 
nection with the proposition to extend the notes of Boston & 
Maine (see above), the following particulars are furnished 
regarding the Maine Railways Companies 5% gold notes, 
dated April 1 1914 and due April 1 1919. Int. A. & O.: 





[Vou. 101. 
Authorized, $12,202,000; outstanding, $11,962,000; canceled by calling 
or purchase, $240,000. Callable, as a whole or in part, at par and int. on 


any int. date. $5,000,000 of these notes are convertible, par for par, into 
capital stock of Maine Central RR. until Oct. 1 1918. The remaining 
$6,962,000 are non-convertible. 





How Notrs Are Now Held— Convertibles. Non-Convert's. Totai. 
Owned by Boston & Maine RR_-_-_-_-- $2,091,000 $1,773,600 $3,864,600 
EE el CS oo cat he bates eos 2,909,000 5,188,400 8,097,400 

Nat Sree Bk er OL oo tela aie a $5,000,000 $6,962,000 $11,962,000 


These notes are secured by a de it with the Fidelity Trust Co. of Port- 
land, Me., trustee, of $15,648,400 (par value) Maine Central RR. stock 
peing 62.82% of the total of $24,907,467 stock outstanding at about $76 45 
~~ are.] This stock was purchased by the Maine Railways Companies 
rom the Boston & Maine RR. at 95, the present market value being abt. 96. 


Earnings of Maine Central RR. Year ending June 30 1915 and Proportion 
Thereof Applicable to Dividends on Stock Pledged for Thrse Not‘s. 
Operating revenue__-____ $11,350,423 | Oper. expenses and taxes. 8,788,940 
Other income (net) __-_-_- 822,971)|Int., rents, s.fds.&oth.chgs. 1,806,425 


Total income-___-__-_- $12,173,394| Net for dividends_-____$1,578,029 
Of this net 62.82% is applicable to dividends on stock pledged__ $991,318 
5% int. on Maine Rys. 50.8 notes ($11,962,000) requires____-__- 598,100 

This margin of $393,218, or over 65% above said interest, was earned in 
a year of exceptional business Sere. especially felt in the New England 
States. The Maine Central RR. Co. has paid dividends of not less than 
6% per ann. for last 10 years. Present rate, 6%. The Maine Railways 
Companies has issued $3,000,000 capital stock, all of which is owned by 
the Maine Central RR. Co., and has no liabilities other than these notes. 
See also V. 100, p. 642, 901. 


Maryland Delaware & Virginia Ry.—Decision.— 
See Pennsylvania RR. below.—V. 100, p. 1168. 


Missouri Kansas & Texas RR.—Equipment.— 

The company has purchased from the American Locomotive Co., and 
will operate under lease agreement providing for serial payments, 42 loco- 
motives, 7 superheater Pacific type poeemnget and 35 superheater Mikado 
type ms ge ae gr ae mes se ale. of which, it is stated. $50,000 
was paid in cash and the remainder in yearly rentals. No uipment 
trust will be issued therefor.—V. 101, p. 213. — 


Nashville Chattanooga & St. Louis Ry.—Listed.—The 
New York Stock Exchange has listed $1,500,000 First Con- 
solidated M. 5% bonds, due 1928, making the total listed 
$9,108,000. See bond offering, V. 101, p. 131. 

Barnings.—For 10 months ending April 30: 

en 


Operating Net (After Other Interest, Balance, 
Months— Revenues. Taxes). Income. Rentals,&c. Surplus. 
1914-15 ______.$9,213.583 $1,223,563 $449,621 $1,006,497 $666,686 
1913-14 -..---.- 10,879,143 A ROT > ree 


The semi-annual dividends for 6 mos. ending June 30 1915, 24%, paid 
Aug. 3, called for $399,614.—V. 101, p. 131. 


New York Central RR.—Lisied.—The New York Stock 
Exchange has authorized to be listed $100,000,000 20-year 
6% Convertible Debenture bonds, due 1935, on notice of 
issuance in exchange for outstanding full-paid subscription 
receipts. 


The Guaranty Trust Co. will on application make deliveries of definitive 
debenture bonds in exchange for full paid receipts. 


Earnings for the Siz Months ending June 30 1915. 
{Including operations of Boston & Albany RR.] 


RR. operating revenue__$83,672,489| Total operating income__$20,318,599 
Operating expemses---_- 58,519,571 | Non-operating income... 8,633,803 
Net revenue____..._-. $25,152,918 Total net gross income $28,952,402 
Railway tax accruals__.. 4,831,818| Deductions from income. 22,140,346 
Uncollectible Ry. revenue 4,973 | Dividends, 24% %-~-_-...- 6,233,222 
——_————_ | Miscell. appropriations__ 653 

Railway oper. income_$20,316,126 eee 
Deduct—Net misc.op.earns. 2,47: Balance, surplus____-. $578,181 





—V. 101, p. 370, 288. 


Norfolk & Bristol Street Ry.—Siz-Cent Fares.— 


The Mass. P. 8. Commission on Aug. 19 granted the application filed by 
the company last March to increase the fares from 5 to 6 cents. The ex- 
isting fare zone and the Foxboro-Mansfield town line is required to be con- 
tinued. The charge for transfer privileges is denied. The Commission 
approves the readjustment of the rates and fare limits in accordance with 
its original notice filed in March and the modification relative to certain 
limited tickets filed in June, — in the following particulars: The com- 
| ay is required to substitute in lieu of the proposed 100-ride ticket book 

or $5 50, strip or book of 18 tickets to be sold for $1 each, ticket to be good 
for one 6-cent cash fare at any time. The increase in earnings, which it is 
et Mig exceed $10,000, is not considered unjust or unreasonable. 
—V. + : 


Otsego & Herkimer (Electric) RR.—Receivers.— 

Judge George W. Ray in the U. 8. District Court at Norwich on Aug. 21 
appointed Ceylon H. Lewis of Syracuse and James J. Bayard of Coopers- 
town <a % | nimeamesin of Babcock & Wilcox, Philadelphia, credi- 
tors.—V. 96, Dp. > 


Pacific Gas & Electric Co., San Francisco.—Latest 
Earnings, &c.—For 7 and 12 months ending July 31: 


7 Mos. Gross Net Bond Int., Dividends Balance, 
endin Earnings. Income. Disc.,&c. 1stPref. Original Pref. Surplus. 


July 31. $ $ $ 
1915 -. -.10,686,205 4,898,997 2,440,221 275,644 (444)450,000 1,733,132 
1914 ___-- 9,753,892 4,185,638 2,746,587 (434)450,000 989,051 


12 Mos. end. July 31— 
1914—15..17,845,001 8,019,941 4,354,549 290,628 (6%)600,000 2,774,764 
1913-14..16.544.431 6,590,158 4,577,068 -._.-- (6% )600,000 1,413,090 


For July monthly earnings see ‘‘Earnings Department.’ 


Touching the results for the 12 months ended June 30 and 


other matters, the ‘‘Pacific Service Magazine’ says in subst.: 

In the 12 months ended June 30 1915 gross operating revenues increased 
$1,274,296 and net income $1 ,586 ,434, while the increase in ‘‘bond interest’’ 
was only $74,407. After deducting $1,100,000 for depreciation the total 
net income was more than twice thé interest on bonds. A large part of the 
new capital which has gone into the new South Yuba and Bear River hydro- 
electric developments was derived from the sale of more than $11,000,000 
of the new issue of First Pref. 6% stock which serves to explain in a large 
measure the relatively slight increase in fixed charges. 

The net gain of 12,662 consumers in the first six months of this year 
compares with a net gain of 8,844 in the first six months of the precedin 
year; 29,902 consumers were added in the 12 months to June 30 1915, an 
on the latter date 391,367 customers were being served. In view of the 
almost universal use of gas and electricity in this field for some years, the 
substantial additions of new customers from month to month can only be 
explained on the theory that the population contiguous to the company’s 
lines is growing in a corresponding ratio and that, in the aggregate, the 

wth of commerce and industry in northern and central California is 
paralleling our own growth. 

In a little over a year the first offering having been made to stockholders 
on June 3 1914, sales of the new issue of First Pref. 6% Cumulative Stock 
have aggregated $11,085,000. At this time $1,415,000 of the entire issue 
remains unsold. The company is well provided with funds and no particular 
effort is being made to stimulate sales, but sales in July, amounting to 
$478,400 (largely to the company’s consumers), were the largest in any one 
month since the beginning of the year. 

Pursuant to authority granted under date of July 24 1915 by the Railroad 
Commission of California, the company has purchased the entire capital 
stock of the West Sacramento Electric, operating an electric distribution 
system in the town of Broderick, Cal., and vicinity, and which has hereto- 
fore purchased at wholesale from the Pacific Company the current with 
which it has supplied its customers. Within the next thirty days the prop- 
erty renreserted bv this stock will be deeded to the purchasing company it 
being the policy of the Pacific Gas & Electric Co. to own, in absolute fee, 
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all of the properties which it o Engineers appraised the physical 
roperty at a little less than 000, “and the price Ee was somewhat 
Below this figure igure. Compare V. 101, p- 283, 288, 293, 


Pennsylvania RR.—1.-S. Commerce Comm. Decision.— 
The I.-S. Commerce Commission on Aug. 20 held in regard 
to the application to continue operation of water lines by 
the Baltimore Chesapeake & Atlantic Ry. and Maryland 
Delaware & Virginia Ry.: 


The holdings in all of the steambcat lines on the Eastern Shore, which 
have been operated by the Balt. Ches. & Atlantic and Maryland Del. & Va. 
are ordered to be disposed of oy Apes 1 1916, except those of the Balt. Ches. 
& Atl. between Baltimore and Claiborne and of the M aryland Del. & Va. 
between Claiborne and Love Point, which the Commission regards as fer- 
ries and which connect the old Eastern Shore RR. to Ocean ity and the 
old Queen Anne’s RR. to Rehoboth with Baltimore. 

The Commission permits the continued operation of the water lines on 
the Western Shore (the Patuxent, Potomac, Rappahannock and Pianka- 
tank river lin*s), as to which the record, it is stated, dors not indicate the 
existence or probability of substantial competition. ‘As however, it is said, 
there do's exist a possibilit jo compeennce et ween these water 1ines and the 
owning rail carri rs, the a e findings are subject to such action as the 
Commission mer take here mee, in case a further investigation of the mat- 
ters and things involved is deemed necessary.—V. 101, p. 371, 213. 


Philadelphia & Western Leseotrio) Ry.—Report.— 
See ‘‘Annuai Reports’ on a preceding page. 


Sale of Stock.—The following from the “Philadelphia 
Press”’ of Aug. 7 is understood to be substantially correct: 


It was reported in financial circles yesterday that virtually the entire 
holdings of the Sheldon-Kobusch interests in the Philadelphia & Western 
Ry. have changed hands. These holdings included originally all of ee 
$2,000,000 preferred and $1,600,000 of the $4,000,000 common 
ing a majority of the $6, 000, 000 stock issued: It was reported that the 
large blocks of stock held by these interests has passed into strong hands, 
being taken by a syndicate which believes the company has a promising 
future. There has been increased activity in the shares of this company 
in the past month, at advancing prices. 

The stock has not been list , and it was , ome’ within a year that the 
bonds were offered to investors. Since se. reed as extended to Norris- 
town and connection made kw the h Valle 
have been growing. Edward B. Smith & Co. and 
interested in the company ae 101, p. 528. 


Rutland RR.—Sale of Boats.—The Rutland Transit Co., 
which has already disposed of 2 of its vessels, is, it is an- 
nounced, negotiating for the sale of 4 more, in order to 
comply with the recent order of the I. S. Commerce Com- 
mission. If the vessels are purchased they will, it is said, 
be removed from the lakes as in the case of half a dozen 
other lake ships. An officer is quoted: 


The companies are not holding their ships for unusually high prices. 
Chicago is consequently confronted by a suspension of the lake and rail’ 
rates from the East next year. The railro companies certainly do not 
intend to operate boats in a to the Commissions’ ruling, and they 
are the only companies which do a regular business in package freight on 
the lakes.—-V.. 101, p. 213 


Wabash RR.— Sale Confirmed.— 

Judge Adams of the U. 8. District Court at Woodstock, Vt., on July 18 
confirmed the sale on behalf of the reorganization committee. Judge Dyer 
on wisnt 9 at St. Louis entered the order at St. Louis.—V. 101, p. 529,371. 

innipeg Electric Ry.—Debenture Stock Listed.— 


# London Stock Exchange has listed a further issue of £400,000 4% % 
te’ ea Consol. Debenture stock, making total listed £900.000.—V. 101, 


y Transit, its earnings 
rown Bros. & Co. are 








INDUSTRIAL, GAS AND MISCELLANEOUS. 


Alabama & New Orl. Transportation Co.—Settlement. 
Holders of the bonds issued under fe mcrwante dated July 1 1912, will meet 
at the office of Barker & Wood 35 Congress St. Boston, at 2 p. m. Sept 23 
1916, to vote on sanctioning (1) a 15-year lease to the Tuscaloosa Export 
Cont ‘Co. under Gupe of July 22 1915, of leaned and personal prop. y located 
at Gilmore, Ala., including power-house, tipple and washer, for a nominal 
rental, for a term of 15 years, in accordance with the terms ‘of : a settement 
agreement m: made by the ompeny with the Tuscaloosa Export Coal Co. and 
&A a af Sina aalasel te te ot — t the lien of the 


mortgage 0 e referred to lease be subordinated and be 
= to the yo ge lease "aaa the rights of the lessee thereunder.—V. 98, 


American Metal Co., Ltd.—Sherman Law Damage Suits. 
Press dispatches state that the San Roberto Mining Co. of Zacatecas, 
Mex., on tes. 24 filed suit in the U.S. District Court at El Paso, Texas, 
against the American Metal Co., Ltd., the Compania Minear y Compradoro 
de Metales, Mexicana, the Penoles Mining Co. and the Compania de 
‘Minerales y Metales, asking for damages of $1,800,000 for alleged combina- 
tion in restrain’ of trade by which the price of zinc is arbitrarily fixed in 
the U. 8. It is alleged that the defendants have combined to control the 
price of the zinc output of the world and that by buying only a given 
amount at a fixed price the price of zinc is kept down. The complainant 
charges that it has been virtually prevented from finding a market forits 
ores and that it is ee to sell at a profit. 
A cut Ld $2, Li a damages against the same corporations has been filed 
e te cou 
A similar suit = it is stated, noms) filed in the 65th District Court, Texas, 
- Houser, as f the American Metal Co., for $1, 900,- 
damages by the Gompania Mil Minera.—V. 83, p. 971. 


American Woolen Co., Boston.—Large War Orders.— 
The following information, it is understood, is trustworthy: 


The Italian Government has given the company an order for army 
blankets that will ‘a > it busy up to Oct. 1, amounting to about $1 ,C00,000 
worth of business cluding this order, President Wood, it is stated, 
estimates that the gross business from war orders has aggregated $10,000,000 
or $11,C00,000 since Jan. 1, embracing bookings from the British, French, 
Italian and Russian Governments, all of which have been large buy ers of 
cloth for uniforms, underwear, heavy hosiery and army Sia mee The 
company has recently taken some large contracts from the U. 8. Govern- 
ment and Belgium. 

There is at present practically no competition from abroad in the Ameri- 
can domestic trade, and the United Kingdom has been so busy producing 
army goods that it has been forced into the American market for much of 
its own domestic supply.—V. 101, p. 529. 


Antero & Lost Park Irrigation Co.—<Sale to City.— 
See ‘‘Denver” in “State and City’’ Department. 


Atlas Powder Co., Wilmington, Del.— Another Ext. Div. 
An extra dividend of 14% has been declared on the common stock, 
in addition to the usual quarterly distribution of 1% % cee 5 rate in effect 
since Dec. 1913) rel ayabie Sept. 10 to holders of record Aug. 31. An 
extra payment of was made on June 10. This makes a total of 
634 % disbursed durtag the firet  monthe of the ciorenc year.—V.101,p.215. 


British-American Tobacco Co.—ZJnterim Dividend.— 
An interim dividend of 5% has been declared on the ordinary stock. An 
interim disbursement of 5% was made on June 30 and peerie Syyaenes 
e : 4 on March 31 and Jan. 12 last. Compare V. . 814; 100, 
a transfers received in London on or before Sent. 8, anf be in 
oD, oO ee passed for payment of dividend to tiansferees.—V. 100, 
P. 


First Refunding Mtge. 5% Gold Bonds of 1909, due April 1 
1939, are now offering an odd block of Ist Ref. 5s at99and int. 


Data from Pres. Charles os R, , Huntley Butfale N. Y., Aug. 1915. 
Organization.— anger pee $21 Y¥. State as a congonde- 
ten of Brush electric Lig ht ae ro Pesesia Ssiskon Elec. Lt. & 

Has since supplied pract ye em pac and commercial pot Ss ¢ light 
and small electric power oe 4 , and in many acent to 


also owns the entire capital Be rar "Buffalo & Niagara — er ic Light 
& Power Co., which a City of Niagara Falls, N. 
tion served, about 500 Pursuant to on of 4 Toa eatoeion 


has recently acquired the entire capital stock of the Oatarect Bays 
Conduit Co., oa, since 1896, has purchased electric power from the 
Niagara Falls Power Co. and sold the same in Buffalo a the ne Oe General 
Electric Co., street railway companies and other | besides sup- 
lying light ‘le. the small territory not reached by the Suffalo General Elec. 
©. The merger of the companies will unite the wholesale and retail sys- 
tems and eliminate considerable operating expense, power henceforth to be 
obtained directly from Niagara Falls Power Co. Franchises in Buffalo 
(before connie) stated by a 3. Seen ae to be perpetual. Rates 
since July 1 1913 directed b e Comm 

Purpose.—Of these 51.2580 ye - a e280, 000 are to reimburse the 
treasury for extensions and im eporements ant $1,005,000 to acquire the 
stock of the Cataract Power & Conduit 


Capitalization, as Now Constituted (Has no a he debt, except curr. liabils. 
ist M. 5s, due Feb. 1 1939.$2.375.000 | Cataracc Ist 5s,'27(ass’d)x$1.384, 
1st ref.5s,dueApril 1 1939. 3,300,000|Capital stock .!--______- 426, 


x The Buffalo Gen. Elec. Co. will create a sinking fund to retire these 
bonds at maturity. 


Earnings of —* General Elec. ” Prior to Consolidation —Calvating Years. 





ross. Balance. 
SRA a eae RRS $1,008,084 $408,361 $123,300 $285.061 
|) SE 5 Bk RARE ae Sees 1,265,819 512,422 ia 458 359,964 
RRS BESS aS her ee 1.490.750 597.389 171.363 426.026 
TOE < avamsanddis wiobdhadnoia 1,574,239 631,878 178.154 453,724 


The combined earnings of the two companies for the 12 months ended 
June 30 1915, after mye weep bey: ae company an aay 4 and deducting 
the reduction in rates ordered by the P. S. Commission, in respect to the 
Coparacs were Gross, $2,675,353; net, i licable to interest, Par 
; being over 2% times the interest terest charge of 52.950 on the total fund 
done, including bonds now issued and bonds assumed 
Continuous dividends ranging from 5% to 6% per per year have been paid 
since 1900; 54% was paid in 1914; present rate, 


Name of C and 's Jan. 1909 to 1915 ang cans 1 1915. 
1910. 1911. 1912. 1913. 


June 1915. 

abt.'6 6,600 7,514 9,608 11,630 14.411 22 2358, 
—These bonds are part of an authorized $10,000,000. f ‘which 
$3, P00 000 are now outstanding (including these $1,285,000), $2. 375, ay | 
are reserved to cetire $2, ye 000 Ist 5s, due Feb. 1 1939, and the balance of 
$4,325,000 can be issued only with authority of P. 8. Commission for addi- 
tions, peerocements, ae &c. Dated April 1 1909. due April 1 
1939; interest J. City. Denom. $1,009 c*. Callable, all or 
part, on any Lae date at Tos and int. Company has npeee the recording 
mortgage tax so that the bonds are tax -enaups in N. Y. State. Secured by 
am age to Columbia Trust Co., N. Y., trustee (successor to Knicker- 
by Co., trustee), caverag ‘all roperties and franchises now owned 

hereafter acquired subject to 5,000 1st _M. 5s, and subject to 
$i 384,000 Cataract Power & Goniait Co. Ist M. 5% bonds. 


Population of Buffalo. the Second City in New Yor 
1889. 1900. 


k State. 

1870. ann 1914 (est.) 
ae 714 155,134 obs 364 352,387 3,715 450,000 
ank cleari in 1905, $350,567 ,505; ". 1914, $591. 329,394. Buffalo 
is panne by 17 railcoads and 10 steamship lines. More than 7,000 lake 

vessels arrive at or clear from the port each year, the to e amounting 
to about 14,500,000 tons a year, gi Buffalo a ton double that of any 
Pacific Coast port and exceeding that of Liv 1, an = oe Buffalo one 
of the ten greatest ports of the world.—V. 101, p. 290, 372 


(William) Cameron Lumber Co., Tex.—Anti-Trust Suit. 
The Attorney-General of Texas on Aug. 4 filed suits against the company 
and five other lumber companies of the tate for injunctions and statutory 
ties. Combinations to fix the price of lumber and baliding material 
and lessening competition are alleged. The suits are, it is said, 
a series of suits to be filed by the Department against lumber quae 
c violation of anti- trust laws in fixing prices of lumber and material 
and forming combinations to prevent combinations in restraint of trade. 


Canadian Pacific Ocean Services, Ltd.—Status.— 
See Canadian Pacific Ry. report on a subsequent page.—V. 101, p. 616. 
(The) Central California Electric Corporation, Den- 
ver, Colo.—Bonds, &c.—Ussing, Scoville & Co., Pittsburgh, 
N. Y. and Phila., and The International Trust Co. of Den- 
ver, Colo. (the mortgage trustee) are placing at 95 and int. 
$800,000 First Lien 30-Year 6% gold bonds dated April 1 
1915 and due sa 1 1945, but redeemable at any interest 
date at 103 and int. Int. A. & O. in N. Y. or Denver 
Denom. $1,000 and $500 (c*). 
Digest of Letter from Pres. Delos A. Chappell, Denver. June 1 1915. 
Crganization.—Incorporated in Delaware [on Feb. 26 1915] and has ac- 
quired, through the purchase of all the securities—both bonds and stocks— 
Soernting companies which generate power in east central California, and 
serve an extensive industrial section in Northern Nevada. Its lines also 


extend south in California to a junction with the Nevada-California Power 
system [held largely beg the same interests]}—See V. 101, px 532, 524. 


Capitalization. Au Outstand. er ee uth. Outstand 
1st lien 6% bd $7 400.000 $800 ,000| Pref. s 7 eG $5000 600 $1,500,000 


2d lien 6% bds 1,500,000 1,500,000|Com. setock °° 5000000 1,820,000 
Earnings of the Owned Operating Companies for Cal. Years 1913 ne" a 
1914. 1913. 


| 
Gross earnings. _-_.$123,845 $73,040) Int. on these bonds calls for..$48. 1960 
Net (after taxes).. $70,883 $42,893 | Balance $22,883 


Included in operating expenses for the year 1914 was an item of $17,750 
for power purchased from the Nevada-California Power Co. If the new 
plant now under construction had been in operation during the year 1914 
this purchase of power would have been unnecessary, and net ear 
would have been increased to a sum nearly twice the interest charges. 

Properties.—The operating companies owned and controlled by _ this 
corporation own and operate a hydro-electric generating plant of 4,000 h. “id: 
capacity near Mono Lake, Cal. There is now under construction an ad 
by 3 generating plant of an ultimate capacity of 13,000 h. p., of which 

6,600 h. p. will be immediately installed. Belonging to the present gen- 
erating system there is approximately 200 miles of high-tension transmission 
lines of 55,000 voltage, running south to a connection with the lines of the 
Nevada-California system at Bishop, and east through a rich and growing 
mining section of Nevada. Through a long-time contract, an arrangement 
exists for the interchange of surplus current with the Nevada-California 

tem. This arrangement insures for the Central California System con- 

tinuous service in case of any interruption to its operating plants. The 

Central California System also owns water rights and power sites in the 

oo eerecune to Mono Lake capable of ultimate development of about 
> additional. 

4000 New York engineer recently appraised the present value of the proper- 
ties which secure this bond issue at $4,200,000, which I believe is conserva- 
tive in view of the growing scarcity of economical undeveloped water-power 
sites in California, and the rapidly increasing demand for power. 

By means of a transmission line 124 miles long, with its branches extend- 
ing east from Mono Lake, the company serves a remarkable mining section 
in Nevada, including Aurora, Lucky Boy, Rawhide, Fairview, Wonder 
and Nevada Hills. This section is a large and growing producer of gold 
and silver. Located near our lines, but not yet connected. is a great copper 
district which must purchase power from us before they can obtain satisfac- 
tory results from their operations. This section is also capable of subsian- 





Buffalo (N. Y.) General Electric Co.—Bonds.—Lee, 
- Higginson & Co., who recently placed at 9814, $1,285,000 





tial agricultural development. Subterranean water for this agricultural 
development lies near the surface, and must be obtained by pumping. 
This pumping load should eventually afford us a substantial revenue. The 
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installed h. p. of our customers now aggregates 4,215 h. p. This will be 
substantially increased in the next few months through business already 
contracted or immediately in sight. From business already connected or 
contracted, I estimate that our net earnings for the year 1915 will amount 
to ee or over three times the annual sete Cheeta wb dy 
Lien bonds ryt * From_ business in sigh ima e n 

earnings for 1916 at $180,000; for 1917, $240,000; and for 1918, $290,000. 

Bond Issue.—The First Lien bonds are secured through deposit of all of 
the stocks and bonds of all underlying companies, by a first mortgage on the 
entire property of the system, including power plants, transmission lines 
developed water rights and undeveloped water rights and power sites. Of 
the escrow bonds $1,500,000 are reserved for the conversion of the Second 
Lien bonds on or after Oct. 1 1916, provided the annual net earnings of the 
corporation or the net earnings of the underlying companies are twice the 
interest charges on all First Lien bonds, including those proposed to be 
issued for conversion purposes. The balance of the escrow bonds may be 
issued for 85% of the cost of new property. or improvements and extensions, 
but only when the net are 1% times such interest charge. 

The proceeds of these bonds will pay for the construction of our new 
plant, retire our floating debt and give us a cash working capital 
of about $100,000. The corporation will pay the coupons on its First Lien 

ds in full without deduction for the normal Federal income tax. 

Preferred Stock.—Entitled to 7% dividends, but these dividends, how- 
ever, do not become cumulative until Jan. 1 1920, or prior to that time in 
ease 75% of the Second Lien bonds shall be converted into First Lien. 

omking Fund.—Beginning April 1 1918, an amount equal to 14% annu- 
ally on all bonds outstanding, for investment in the First Lien bonds or 
for the acquisition of new property or extensions and improvements at 85% 
of their cost, against which no bonds of the corporation may be issued. 

Franchises.—A portion of the power lines are constructed and operated 
under permit from the departments of the Interior and Agriculture, and also 
under the franchise laws of Nevada, the balance on rights-of-way owned in 
fee by the operating companies. 

Directors.—Delos A. appell, Pres., Riverside, Cal.; M.D. Thatcher, 
Vice- -, Pueblo, Col.; Lawrence C. Phipps, Denver, Col.; C. O. Poole 
and Arthur B. West, Riverside, Cal.—V. 100. p. 1675. 


Columbia Gas & Electric Co.—Sub-Company Bonds.— 
See Cin. New. & Cov. L.& Trac. Co. under *‘RRs.”’ above.—V. 101, p.49. 


Consolidated Electric Co., San Francisco.— Amended 
Plan.—The following is pronounced correct: 


The Cal. RR. Commission in a supplemental order [issued on July 9] 
approved the amended plan for reorganization of the United Light & Power 

Oo. and the sale of its properties to the Consolidated Electric Co. Under 
the original plan the Consolidated Co. was to take over the properties of 
the United and its subsidiaries, and the Consolidated Co. was to issue 
$10,000 in stock and $2,593,000 in bonds, the Great Western Power Co. to 
guarantee the bonds. The Commission in its original order granted the 
application on the condition that the Great Western Co.’s guaranty should 
be a firm guaranty and that the mortgage of the Consolidated Co. should 
provide for a sinking fund to begin in 1920 and to consist annually of 1% 
of the bonds outstanding. Later the three companies modified their plan 
and asked that the Consolidated Co. be authorized to take over the prop- 
erties and to issue $10,000 of stock and $2,318,000 of bonds, the bonds to 
be guaranteed by the Great Western Power Co. In its supplemental order 
the Commission approves the new plan on substantially the same conditions 
on which it approved the original plan, and requires that the mortgage se- 
curing the $2,318,000 of bonds shall provide for a sinking fund to begin in 
1920 and to consist of 1% annually of the bonds outstanding. [The con- 
summation of the plan has been delayed by the failure of the security- 
holders to come in prema - On Aug. 10 the deposits were said to include 
90% of the gold notes of the N. J. company and all except $46,000 of the 
bonds of the California company.] 


New Power Contract with Electric Railway Co.— 

Under the terms of the proposed contract with San Francisco-Oakland 
Terminal Railways recently pending before the Cal. RR. Commission, the 
charge to the railway company from electric power for the 7% years ending 
Dec. 31 1922 would be 9% mills k.w.h., a decrease of 1 mill, which, it is 
said, should save the railway $50.000 yearly. Compare United Light & 
Power Co. in V. 100, p. 1678, 1759; V. 101, p. 52. 


Cumberland Valley Telephone Co.—<Sale Nov. 5.— 
The company's Froverty will, it is said, be sold under foreclosure sale 
on Nov. 5.—V. 100, p. 1170. 


Dover Rockaway & Port Oram Gas Co.—Sale.— 

The sale of the company’s property under foreclosure of the 2d M. has 
been yortpemee until Aug. 30, the date also fixed for the sale under the 1st 
M.__ itis thought both sales will be adjourned for perhaps a month.-V. 101, 
p. 290. 


poe ae fd Ordnance Co., Sharon, Pa.—Bonds, 
&c.—William Morris Imbrie & Co., N. Y. and Chicago, 
have sold at 97, carrying 10% of common stock, all but a 
small amount of the $1,500,000 (closed) Ist M. 6% serial 
gold bonds dated Aug. 18 1915 and due 1916 to 1920. A 
circular shows: 


Organization.—The company has purchased the entire plants and assets, 


free from liabilities of the Driggs-Seabury Ordnance Corporation, and is 
equipped to turn out shrapnel and high explosive shells, field guns with 
limbers and caissons, and motor trucks. After the expenditure of money 
furnished by the present financing the capacity in shells alone will exceed 


2,000,000 year output. It owns the patents for the Driggs-Schroeder 
guns which are used by the U. 8. army and navy, the U. 8. Government 
paying a royalty for their use. 
Authorized. Capitalization. Outstand’g 
$1,500,000 First Mtge. 6% Serial Bonds (this issue)__________ $1,500,000 
500,000 First Preferred 7% Cumulative Stock (par $100)____ ,000 
500,000 2d Pref. 6% non-cum. stock (convertible Aug. 1 1916 ; 
to Aug. 1 1918 into common stock at 100)_____- 500,000 


3,000,000 Common Stock (par. $100 a share) 500,000 


The bonds are dated Aug. 18 1915 and mature $300,000 each Dec. 31 
1916 to 1920, inclusive, but callable in whole or in part on any interest date 
on 60 days’ notice at 101 andint. Denom. $1,000c*. Interest June 30 and 
Dec. 31. Trustee, Franklin Trust C., N. Tax-free in Penn. In the 
opinion of counsel, a first mortgage on the entire plant at Sharon, Pa., 
now owned and hereafter acquired. The total net assets, including money 
received from this financing, will amount to approximately $2,700,000, or 
180% of the amount of bonds authorized and outstanding. The company 
agrees to always maintain net quick assets equal to 50% of the entire 
amount of bonds outstanding. 

Profits.—The company, because of the attitude of its former manage- 
ment, has refused war orders, but is already turning out a profitable order 
for motor trucks and has offered to it on profitable terms contracts for 
shells which will take its full capacity. The profit on these obtainable 
shell orders alone for tho first b bad of full operation should be twice the 
entire amount of bonds outstanding, or after payment of entire bond issue 
with interest and dividends on pref. stock, should show a high percentage 
of earnings on the common stock. The figures are estimated only on profits 
from shell manufacture, without earnings on motor truck contracts which 
the company is already filling and without the possibilities of profits from 
the manufacture of field guns. 

Management.—Pres. Adolph E. Borie was formerly V.-Pres. of Bethlehem 
Steel Co. and present Chairman of American Road Machinery Co. The 
greater part of the personnel of the former Driggs-Seabury Ordnance Corp. 
will be retained, and John Stevenson Jr., the former President, is 
Chairman of the Board of the present company. Directors will be Adolph 
E. Borie (Pres.); George W. Burleigh, director Lackawanna Steel Co.; 
Edward C. Delafield, V.-Pres. Franklin Trust Co.; James Imbrie, of Wm. 
Morris Imbrie & Co.; John C. Jay Jr., V.-Pres. Penn. Steel Co.; John 
Stevenson Jr. (Chairman), and J. C. Stevenson, Sharon, Pa.; W. L. 
Wright, N. Y., V.-Pres. [Treas. is H. H. Myers and Sec., 8S. B. Pratt.]— 
See also V. 101, p. 616. 


(E. I.) du Pont de Nemours Powder Co., Wilmington, 
Del.—Position of Present Common Stock Under Plan—As- 
sured Dividends of 6% per Annum.—Replying to our inquiry 
an officer writes: 





The purchase price to be paid E. I. du Pont de Nemours Powder Co. by 
E. I. du Pont de Nemours & Co. for their assets is $120,000,000, as follows: 
$1,484,100 in cash; 
59,661,709 par value debenture stock E. I. du Pont de Nemours & Co. 
,854,200 par value common stock E. I. du Pont de Memours & Co. 

Of this cash, $1,291,500 will be used to purchase and retire $1,230,000 
par value of our 5% bonds and the balance will remain in the treasury of 
of the company. ll of the $58,854,200 common stock of E. I. du Pont 
de Nemours & Co. will be distributed as a 200% dividend to the common 
stockholders of our company. Of the $59,661,700 debenture stock of E.I. 
du Pont de Nemours & Co., $30,234,600 will be reserved to exchange our 
outstanding 41% % bonds and preferred stock, leaving $29,427,100 par value 
of this debenture stock still in the treasury of our company. 

From the foregoing you will observe that when this sale is consummated 
and our company succeeds in retiring their 5% bonds and in exchanging 
and retiring all their 414% bonds and 5% pref. stock, they will still have in 
their treasuty some cash and $29,427,100 par value of 6% debenture stock 
of E. I. du Pont de Nemours & Co. (the new company). 

We will have no liabilities except our outstanding $29,427,100 common 
stock, so that the dividends on the common stock of our company should be 
equal to the dividends received on the debenture stock of E. I. du Pont de 
Nemours & Co., in other words, 6% per annum. Compare V. 101, p. 616 


Extra Common Dividend.—An extra cash dividend of 8% 
has been declared on the $29,427,100 common stock in addi- 
tion to the —— quarterly payment of 2%, which has been 
made since March 1913 (when the rate was reduced, owing 
to the disintegration plan), payable Sept. 15 to holders of 
record at noon Sept. 4. On June 15 an extra disbursement 
of 2% was made, also a special dividend of 5% in the pref. 
stock of the Atlas Powder Co. On Mar. 15 last 1% extra 
was paid in cash. Compare V. 98, p. 618. 


Common Dividend Record (Per Cent). 
1904. 1905. 1906. 1907-08. 1909. 1910-12. 1913-14. 1915. 
J 6 7% 12 yriy. 8 yrly. See above 


b, % 
~¥. 101. >. 6156, 133. 


(E. I.) du Pont de Nemours & Co. (of Dela.).—Officers. 
—The officers and directors of this new company (see V. 


101, p. 616) are: 

President and Chairman of board, Pierre 8. du Pont; Vice-Presidents, H. M. 
Barksdale (not a director), E. G. Buckner, Frank L. Connable, Alfred I. 
du Pont, Irenee du Pont, William du Pont, J. A. Haskell and Charles L. 
Patterson; Secretary, Alexis I. du Pont; Treasurer, John J. Raskob. 

Directors.-—The aforesaid officers (except V.-Pres. Barksdale) and Henry 
Belin Jr., H. F. Brown, R. R. M. Car ter, William Coyne, A. Felix 
du Pont, Eugene E. = opt, Prea I. du Pont, H. F. du Pont, Lammot 
du Pont, H. G. Haske — ey. 

Finance Committee.—P. 8. du Pont, Chairman; Alfred I. du Pont, 
Irenee du Pont, William du Pont and John J. Raskob. 

Executive Commitice.—Irenee du Pont, Chairman; H. F. Brown, R. R. M. 
Carpenter, Frank L. Connable, William Coyne, Lammot du Pont, H. G. 
Haskell] and John J. Raskob.—V. 101, p. 616. 


Eastman Kodak Co.—Lower Court Holds that Company 
Has Violated Sherman Law.—Judge Hazel in the U. 8S. Dis- 
trict Court at Buffalo, N. Y., on Tuesday, in the suit brought 
by the Government, held that the company is a monopoly in 
restraint of inter-State trade and commerce. As stated 
below, the Court says that it is not intended to indicate at 
this time either a dissolution, division or reorganization. The 
company is granted an opportunity to present a plan for the 
abrogation of the illegal monopoly on the first day of the No- 
vember term. Compare V. 96, p. 1705. 


Extracts from Opinion of Court. 

Although counsel for defendants concede that the Court has power to 
dissolve an illegal combination of competing units, they argue that no disso- 
lution should be d as the acquired property consisted of non-compet- 
ing units, but I do not agree with this contention. It makes no oaomnee 
that some or all of the acquired concerns differently constructed some o 
their products, inasmuch as they were all one in the same business 
that is, manufact or dealing in photographic oupyiiee, The 
(Appendix L) shows that the total es by defendants in 1912 of seif-de- 
va products amounted to $14,082,697, and of acquired products $3,- 
800,717, from which it would seem that no irremediable hardship would re- 
sult em a separation of the present business into two or more independent 
companies. 

However, it is not at this time intended to indicate either a dissolution. 
division or reorganization of the business of the defendants. It no doubt is 
possible that an adequate measure of relief might result from enjoining the 
unfair practices of the terms-of-sal ents, and from a separation of 
the business; but the defendants should have an opportunity to present to 
the Court on the first day of the 1915 November term a plan for the —_ 
gation of the illegal monopoly which unduly and unreasonably restrains 
ter-State trade and commerce, or, if an appeal from this interlocutory de- 
cree is taken to the Supreme Court, which appeal shall act as a su eas, 
then, if ~ —_ omer. fp = to be presented to this Court 
within m the filing o e mandate. 

In VA wat eg jurisdiction is retained by this Court to make such other 
orders and decrees as may be deemed necessary to the granting of the relief 
demanded in the bill or such other relief as the equities of the case may re- 
quire, with costs. : 


* * * + 

It is true that after the decision in Dr. Miles Medical Co. vs. Park & Sons 
Co., 220 U. 8. 373, where the attempt by a manufacturer to control sales 
prices to consumers, even as to products made under a secret formula, was 
condemned, the defendants modified their restrictions with reference to 
the exclusive handling of photographic paper, certain view cameras nda 
few other articles, but continued them unchanged as to others. But in 
my view the right to fix prices at which dealers may sell to customers and to 
im on dealers conditions requiring them to sell defendants’ goods ex- 
clusively, or the right of a patentee to control re-sale prices on @ patented 
article are not controlling tactors herein. It is settled law that a patentee 
may not by notice limit the price at which a patented article is to be sold 
at retail, where the retailer bought the article from a jobber paying the full 
rice therefor. (Bauer & Cie vs. O'Donnell, 229 U.S. 1; United States vs. 
eystone Watch Case Co., 218 Fed. 502.) But the terms of sale in force 
in this case at the time of filing the bill fixed the price on all products (ex- 
cept as heretofore stated) regardless of whether they were patented or not, 
and bound the dealers to confine their sales to Eastman products. The 
sales resvrictions, together with the raw paper contracts, the acquisition of 
plants and propertics, stock houses, &c., and the covenants against pro- 
ducing photographic materials, indicate an intention to supplant competi- 
tors and to unduly and unreasonably restrain and monopolize inter-State 
trade in pho aphic cupeites. The intent and purpose with which the 
corporation de Endants and the individual defendants participated in the 
various transactions, which when standing alone may be innocent enough, 
but which when correlated assume a different aspect, are proper subjects 

of inquiry. United States ys. Union Pacific RR. Co., 226 . 8. 61; 

* 


I am of the opinion that the contracts in evidence with the Motion Pic- 
ture Patents Co. and its licensees, and with the witness Brulatour, were 
not violations of the statute. Moving picture film has never been sold by 
the defendants under any terms-of-sale agreements, nor was it sold by deal- 
ers handling a general line of photographic materials. The Eastman Kodak 
Co. was the first to commercially manufacture such film, which according 
to the evidence is made somewhat differently from roll film for cameras, 
either in this country or abroad, and a patent was granted Eastman for 
the process of making it. ‘The contract (Gov. Ex. 240) by which the East- 
man Kodak Co. agreed to supply to the Motion Picture Patents Co. all 
the film manufactured by it to the exclusion of other purchasers of moving 

icture film, onan an amount equal to 2}4%, was not an illegal contract. 
Enitea States vs. United Shoe Machinery Co., supra. [Although cinemato- 





graph, or woving picture, films were not mentioned in the bill of complaint, 
much testimony relating to this branch of the defendants’ business was ad- 
Jections of counsel.]—V. 101, p. 530, 291. 


mitted over ob. 
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Edison Elec. Lt. & Pow. Co., Amsterdam, N. Y.— 


Reports’’ above. 


Federal Sugar Refining Co.—Rate Order.— 

The I.-S. Com = Commission on Aug. 24 entared an order comatring | 
the Central RR. of N. J. to establish a joint rate ani a through rate wit 
the Ben Franklin Transportation Co. of N. Y. for sugar shipments from the 
Federal Co. refinery at Yonkers to the Jersey City terminals that shall -_ 
be hizher than the rates via the New York Central ani the Central RR. of 
N. J., viz.: the joint rail and water rate shall not ba higher than the joint 
all-rail haul. The road objected, claiming that (1) the com 
single shipper of a single com nodity, is not legally entitled to demand the 
establish ment of a through route and joint rates; (2) the issues are the same 
as those involved in fs-ner pees lings between the conp!ainant ani the 
oe line before the Commission and the courts, and the question presented 

in res adjudicata; (3) such joint rates, if establishe 1 by the Commission , 
should not be less than a combination of the existing local rates of the water 
line from Yonkers to Jersey City and of the rail line thence to destination. 
™= wie. line  egeenves that the application of the Sugar Co. be granted. 
— D- 


General Petroleum Co., California.—Deposits.— 

The “San Francisco Chronicle” on Aug. 20 said: ‘“‘Up to last night the 
amount of bonds and bond ean toe deposited had reached about 
$8,090,000, making, together with $6,000,000 escrow bonds, $14,090,000, 
which the reorganization committee can rely on in its dealings with Andrew 
Weir. The undepcsited bonds and certificates amount to about $4,390,000. 
Weir already has custody of the bonds represented by certificates and these 
amount to $8, Ad leaving $3,700, 006 free bonds, the total cuneate 
issue being $12,3 . The committee needs the deposit of $2,690,00' 
free bonds to ne ‘Weir's indirect holdings. At present the committee is 
nearly $1,000,000 short of this requirement. If all the holders of free bonds 
can be induced ta to de t, the committee would have $9,700,000 against 
Weir's $8,600,000 ‘ompare V. 101, p. 617. 


Merger Scheme.— “Oil Paint & Drug Reporter’ Aug. 23 said: 


The appraisal of properties concerned in the big merger of the Independ- 
ent Producers’ Agency, of which the Union Oil Co. is the leading member, 
with the Generali Petroleum Co., is nearly completed. In San Francisco 
there was heid last week a joint meeting of the representatives of the various 
oer concerned. This meeting terminates a year of strenuous labor 

Requer and committee. The valuations cover more than 170 
eemendant companies, with properties valued at a total of $100,030,000. 
These reports will be submitted to the individual companies in the near 
future and it is believed a majority of the yeas producers will be 
satisfied with the appraisals.—V. 101, p. 


Great Eastern Lumber Co. (8. °C. and Ga.).—Sale.— 

The company's ae ay in South Carolina and Georgia, including a 
line of pelted extend from Newtonville, Ga., on the main line of the 
Savannah & Wecthwestern Ry., to the mill site at ‘Port Wentwo-th, is adver- 
tised to be sold at auction at the court-house of Chatham County 8. C.. 
on Sept. 15 1915. The sale takes Pes under decree of the U. District 
Court for the Southern District of Georgia, Eastern Division, .* suit of 
bs ag” ay ee trustee of mortgage dated June 1 1911, $982,000 bonds. 
— p 


Hopkins & Allen Arms Co. (of Mass.).—Pref. Stock.— 
Williams, Dunbar & Coleman are offering at $105 a share 
and divs., to yield 7.60%, short time 8% convertible pref. 
stock (par value $100). Dividends J. & J. Redeemable 
July 1 1916 at 110 and div., at option of holder, or convert- 
ible into common, share for share. Transfer agent, State 
Street Trust Co., Boston. A circular (see also adv.) shows: 


Data fron Treasurer Geor -” Watts. 

Recently inco: ted (May 17 1915) in a. and acquired control of 
the well known opkins & Allen Arms Co. Norwich, Conn., which _ 
established 47 years ago. Plant. comparatively new; has a complete 
ment of gun-making Boskiney. ae luding barrel-drillin and soc unite 
machines. ene Ee t by leasing adjoining b ngs and installing 
machinery and tools will very a a increase the output and ae 
the company to take advantage of highly pros rifle contracts. The 
allied interests now in control include some of the leading manufacturers 
in New pw Gamend {officers of Union Twist Drill Co.—V. 99, p. 474; V. 161, 
p. 218— ee Machine Tool ame — old Hopkins & Allen Co.—Ed. 

Preferred erred as sets and dividends and redeemable at 
option of holder on a“, a 1 P1016 at $1102 and accrued dividend, or converti- 
ble de adn =F «hd Of this issue $3 ALE ny hd 
machinery, $280 cash capital and the yt a y for securing 
the present plant and Arrangements have ea made to pay at 
maturity the $200.000 Sena » now on the the plant. The authorized common 
stock is OO ee ae caer ey Woe Female ie We tenasury $0 pro- 
vide for the conversion of the preferred is not redeened 
at the time specified, or converted into sateen stock, the whole control 
and voting power is vested in the preferred. [Par value ail shares $100 each.] 

m. old peng! under the management which took control about four 

—_ the two years, made on its normal b suffi- 
erred stock issue, and the 


Yient patit to the dividends on $900,000 pref 
officials beli An t the net profits of the new sompeny for the tirst year of 
opera ion will be sufficient to retire the total issue of pref. and leave 


a large surplus for the benefit of the common stock. 


Directors and ar: John A. MeGregoe ‘4h Pres. Union Twist 
_Drill Co.; G atts (pressures) . Treas.) , Treas- 
wer Union Twist Drill Co.; en Jr., aeaier ——N Machine Tool 

; Augustus P. ring Provident Bausch "Machine Tool Co. and director 
Union Drill Co.; George E. Matthies and William A. Watts, the two 
last named being V.-Pres. and Pres. of Hopkins & Allen Arms Co. of Conn. 


oop nt British order for 400,000 rifles, aggregating in value over $10,- 
000, it is understood, been canceled by mutual agreement, and, 
it is stated, has been replaced by an order for 500,000 nch 
Goveramunt for $11,250,000. The bankers believe there is also a contract 
with the Bdgian Govt. for 150,000 to 200,000 rifles with 20% parts for 
delivery beginning Jan. 1 1916, and that $500,000 has already. been paid 
on account and another $500,000 is to be paid Oct. 1.)—V. 93, p. 592. 


Hudson’s Bay Co.—wNo Dividend—Status.—‘‘London 


Statist’’ Aug. 7 said in substance: 

For the first time in nearly 30 years the directors have found it desirable 
to pass the dividend. From 1907 to 1914 the lowest annual distribution 
was 25%, the highest 50%. The decision is attributed to the unfavorable 
results for the 12 months to March 31 last, and in addition to the uncer- 
tainty as regards the duration of the war and the interference with the com- 
pany’s trade. Every branch suffered, the fur trade, the land department 
and the sale sho the fur trade be ing the most unsatisfactory. Tw “ye 
months ago the docline in prices of furs ranged between 10% and 40% 
the past 12 months a further fall ranging from 10% to 50% has Baath, 
For example, otter has fallen 50%, after a fall of 25% in 1914; mink 50%, 
following one of 26%; lynx 40%, after a 38% fall. The loss in this depart- 
ment amounted to £33,536. 

The land department has suffered both from diminished sales and from 
difficulty in collecting. The farm land sales comprised 16,400 acres for 
$306,550, averaging $18 69 per acre, eg an ah with 26,292 acres for 
$572,837, average $21 78 per acre for year precedin Sales of town lots 
(in Winnipeg, Edmonton, Prince Albert, istoria. " &e. ) were $17,736, 
compared with $131,170 for 1913-14 and $6,207 ,023 for 1912-13. The total 
receipts from land sales were £205,402. Adding £51,929 brought forward 
Mar. 31 1914, the total was £257,339. Expenses have absorbed £199,932; 
balance to credit of land account, £57,398, as compared with £453,876 last 
year and £971,751 for the year b- ‘fore that. 

The sales shops secured:a profit on the general trading of £63,407, which 
was increased by rents, interest, &c., to a total of £118,345. After deduc- 
tion of London So. &c., and the loss of £33 ,538 on the fur trade, 
Gee is a profit ance of £30 641. Adding to this the profit from land 
of £5,469. F total of £36,110 is shown, as against £383,93 = months ago. 


Profits and Dividends for Years ending Ma 
Profits— iets. 1913-14. 1912-13. 3910. 1 s-09. 1906-07. 
From trading... £30, £86, 24 £159, £197 689 
From land---.- £5 469 £297 301 eee 1926 £548. 521 £155 476 £258, thy 
Total net...... £36,110 £383.9 8,250 £708,487 £235,868 £456,5 
vidends ....... 40% 50% 10% 25% 42146% 





roposad fineacing see Fonda Johnstown & Gloversville RR. under | ae Ordinary stock, 1, 
+ Aommoad? 


lainant, a, 





The paid-up capitalamounts to £2,999,953 [issue listed on London Stoc k 

ta Pdina: 000,000 shares of £1 each; 5% cum. pref. 
coch— Ed. By p R No credit ft is taken 
in the balance sheet for the followi (a) Installments and interest 
peyable to the company, $8,214, 7272 5 tom town-sites valued for taxation by 
he municipal authorities at ‘$23 '749.823; (c) 4,100,000 acres of farm lands. 


Balance Sheet May 31 1915 TA ee Each Side, £7,997,411). 


00,000 shares of £5 


Issued capital_.........- £2,999.958 | Qash -......-..-.----... £41,202 
D _ 9 ee Se Ge WR. 24,617 | Invested in fur trade_._.. 817,031 
Sundry creditors___..._- 4,281,533 | Invested in sales shops, &c. 6,561,173 
Insurance, &c., funds---- 0'000 | Cash & oth. bals. at Win’g 111,024 

WD aac city cole achintne 108,370 | Advances in London_-_.-- 22,102 
Land aconums.. ee 54.626 | Sundry debit balances--- 12,188 
Profit and loss____--_--- 08,307 | Cash on deposit_____---_- 691 


osit 2, 
The a land in the possession of the company » March 31 1915 amounted 
to 4,110,711 acres. It is scarcely likely that the current year will show 
much, if’ any, oe gi tge om o on that for the ear just ended. The £5 
may be obtained at about 4%, while — £1 ordinary 
still ‘tande at Bu, though two years ago, it may be pointed out, these 
were quoted at 11%. 


Hudson & Middlesex Telephone & Teleg. Co.— Receiver . 

Vice-Chancellor Backes at Trenton recently appointed Robert Carson 
of New Brunswick, receiver for the company, on —— of Benjamin 
L. Lawrence of Elizabeth, on ground of insolvency.—V. 89, p. 1485. 


Knox Hat Co., Inc., N. ¥Y.—Jnitial Dividend of N ew ( Co.— 
A semi-annual dividend of 314% has been declared on irst pref. 
stock perente Sept. 1 i915, 51915. period from Jan. 1 1915 to ae aly 1 1915, 


to holders of record aus. 3 

Incorporated at Alban y,N , Nov. 24 1914, with the following capital 
stock, outstanding: $1,0 000 7% cum. Ist pref. stock and $1. 250,000 7 

non-cum. 2d pref. stock (out of $1, °509, 000 authorized). in $100 shares, 
000 shares of common stock without par value. No bonded debt. 
rote over the Knox Hat Mfg. Co. and E. M. Knox Retail Hat Co. of N. Y. 
A syndicate headed by Denny, Pomroy & Co. underwrote the consoli- 
dation and took the $1,000,000 first et stock. The first pref. stock is 
callable after Mar. 119 6 at 110 and dividends. Both preferred stocks are 
preferred as to assets and dividends. Guaranty Trust Co. is Sonate soos 
of the new ompeny an ona the Astor Trust Co. registrar. wt B. 
Fe as arles G. Brazier; Treas., Lake Seathe “hes. og 

. J. Knoblock. Offine. 452 5th Ave.. N. Y. City. ey "99, Dp. 541. 


Lables Navigation & Electric Co.—Ezchange of Har- 
wood Stock.—‘‘Philadelphia News Bureau’”’ says: 


More than 9,000 shares of Harwood Electric A. common stock have 
been exchanged ‘for S2ries ‘‘B" bonds of the Lehigh Navigation Electric Co. 
under the recent offer based on $22 50 peor share for Ly stock. The 
amount of bonds so exchanged is slightly over $200,000; the total 
originally authorized was $1,350,000. The bankers who conducted the 
transaction are Mollor & Petry, Henry & West and the Philadelphia Trust 
Co., the latter as transfer agent. The exchange is considered to have been 
highly successful. The Lehigh Navigation Electric Co. now owns all but 
between 1,700 and 1,800 shares of the 30,000 shares of common stock ofthe 
Harwood Electric Co., the par being $100 ershare. The “B’’ bonds bear 
interest at 3% this year, the rate increasing of 1% annually until a maxi- 
mum of 5% is reached in oar. 1919. They mature in 1943, and have prin- 
oe and interest guaranteed by Coal & N avigation Co. Compare 

. 99, p. 1677; - 100, p. 737. 


Long Island Lighting Co.—M. orger — Rernings 
The New York P. 8S. Commission has authorized the compan 
ents. 000 of 5% 25-year Ist M. gold bonds at not less than 87% Rend | $125, - 


apital stock at par, in order to ocqure the property, franchises, & 
of the MBabylon El. Lt. Co., which will thereupon dissolve. Total ‘auth: 
stock, $1, ,000; outst. $300, 000; now to be iss. $125,000 additional. 


Earnings of Lon g Island Lighting Co. and Babylon Electric Light Company 
Year ending June Lo 





Lig. Bab. El. Lt. Total 
atl Nils a ii i oe i $131,285 $49,769 81,054 
Seen. De. POR Gi bss ccc cns 63,301 18,972 82,273 
Deduct—Bond interest______.___- | eee ee 655 
Interest on unfunded debt_____..__- 16 168 7,337 
AUIRRUIRAEE 6 oho iv eeunececcecucs ae... <email 2,743 
Additions, ko, former period ------- 4,219 538 4,757 
I ie ee 12,000 4,500 16,500 
Balance to surplus account -___-_-- $25,953 $13,717 $39,670 
Officers —E. L. he 1 wrecene, 50 _ Sst ,N. Y.; G. W. Olm- 
sted, Vice-Prest.; , Treas.; Offi North- 


- E. R. t. Secy. ces— 
port, Amityville, y at S Bay Shore, Islip and Sayville.—V 99, p. 1835. 
Miami Copper Co.—Earnings Siz Months ending June 30. 





Gross income-_-_-____---._- $2,841,189| Admin., lezal exp., int____- $44,268 

Deduct—Cost plant over__ 1 a. 141 Dividend No. 11, 10% shai 373.536 

Smelting, refining, selling. 1,555 | Balance, surplus. SRR S PAIS oS - 2,669 
Gross production of copper yo Ak in the concentrate, 18,453,543 Ibs. 


Average cost of copper after deducting miscellaneous income, 8.6889 c. per 
Ib. For the last few months it has been Seeaeony under this average, 
being for June only 8.32c.—V. 100, p. 


Motion Picture Patents Co.—Contract Held Valid.— 
See V. 100, p. 


Mt. Vernon. Woodberry Mills, Inc.— Syndicate Closed.— 

The syndicate, headed by the Mercantile Trust & De it Co. of Balti- 
more, which recently purchased the age ged s $2, 509. 3-year 6% oa. 
was terminated on Aug. 25 through the purchase by Townsend Scott 
Son of the unsold bonds. The earnings since the notes were issued in Fret 
ruary have, we are informed, exceeded expectations, partly, it is under- 
stood, because of war orders.—V. 101, p. 373. 


Mutual Telephone Co., Erie, Pa.—New Stock.— = 

The company recently filed a certificate at Harrisburg, Pa., inc 
its authorized capital stock from $500,000 ($342,000 outstanding) to 
$1 ,000,000, all of one class; par $50. Of the new stock $85,500 has now 
been issued as a stock dividend of 25% to shareholders of record Dec. 18 
1914, making $427,500 outstanding. he company has for some time nose 
been paying quarterly ‘3: .-J.) dividends at the rate of 6%. Its outstanding 
funded debt consis of $75, 00 Ist 5s. John Z. Miller, Sec. & Gen. Mgr. 


Paton Mfg. Co., Sherbrooke, Que.—Div. Increased.— 
A semi-annual! dividend of 4% has been declared on the $600,000 stock 
as Sept. 15 to holders of record Aug. 31. On Mar. 15 1915 3% a 
3% extra were paid; in 1912 to 1914, 6% yearly. On Sept. 15 1911 no 
tribution was made. 
Dividend Record (Per Cent). 
1911. 1912 to 1914. 1915. 
6 yearly. *10 


ste | to 1911. , he 
*Includes 3% and ry B carck. 
Pentress Gas Co.—Bonds.—The Ist M. 6% sinking fund 


= bonds were placed privately by H. P. Taylor & Co.of 


ittsburgh at par with 50%stock bonus. A circular shows: 

Bonds dated Jan. 1 1915 and due Jan. 1 1930, but callable at 1074 and 
int. on any interest date. Interest J. J. Denom. $500 and $1,000. 
Sinking fund, beginning Jan. 1 1918, 8% per year. Exempt from Penna. 
State tax and normal Federal yt hse tax. 

Capitalization: Capital stock authorized, $400,000; outstanding, $400,- 
000. Bends authorized, $200.000; outstanding, ‘$100,000. Reserved for 
betterments, acquisitions. improvements, drilling and building of addi- 
tional pipe lines, $100, 

Owns under lease ‘approximately 5,000 acres of oil one territoi 
Monongalia C aap: f Va., and Greene County, Pa. ere are d ned 
in and in process of drilling = gas wells, with a present a. flow cogeuy 
of about 16,000,000 cu. ft. — The Hope Natural Gas Co. is laying 
a pipe line to connect the veld with their pumping | station, 6% miles dis- 
tant. The average rock pressures are from 500 to 800 Ibs., which will for 
many years obviate the necessity for an expensive pu 5 ~~ station. 

By reason of the perpetual contract with the ope atural Gas Co. for 
all the gas of this company, the first two years of operation can be estimated 
as follows: (a) First year, total receipts, at 4 cts. net per 1,000 cu. ft 
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(8,000,000 daily in 6 mos. of winter, 4,000,000 in summer), $86,400; oper- 
ating expenses, including taxes, well and lease rentals, $15,000; 6% on 
$100,000 bonds, $6,000; balance for dividends, $65,400. (b) Second year, 
total receipts at 4 cts. 1,000 cu. ft., $108,000 (10,600,000 cu. ft. daily 
in six winter months, 5,000,000 in summer); net, $93,000; bond interest, 
$6,000; balance, surplus, $87,000. 


Pittsburgh Steel Co.—Earnings 12 Mos. end. June 30. 


1915. 1914. Increase. 
CE Pls Cc i sabeuseses cucenee $11,649,864 $11,024,694 $625,170 
pS eee Seen 858,160 416,551 441,609 
—V. 101, p. 374. 


Pope Mfg. Co., Hartford.—Sale of Plant.— 

Tne companys idle plant at Westfield was sold at receiver's sale on 
July 30 for $725,000 to a syndicate of New York and Spri eld bankers, 

resented by Scott McLanahan, 135 Broadway, New York, and Wilbur 

alker, 30 Churca St., New York.- The sale (confirmed July 26) includes 
all the real estate, 15 acres, the large factory buildings and equipment. 
and cash on hand witn the receivers, amounting to about $229,186. It is 
understood that a new oomneny with a capital stock of $1,260,000 will 
continue tne manufacture of bicycles and motorcycles at these works. 
The receivers, it is said, sold 2,062 motorcycles an | 40,602 bicycies between 
Oct. 27 1913 and June 30 1914. The U. 8S. District Court at Boston on 
er 18 granted an extension of time to Sept. 16 for the payment of $700,000 
of the purchase “ of the plant. 

The Westfield Mfg. Co. (see that co. below) has been incorporated 
by the purchasers at the aforesaid sale, to take over the Westfield plant. 
Auth. capital stock, $1,200,000, in $100 shares, of which 8,000 are common 
-stock and 4, are 7% cum. pref., redeemableat110. The company is 
empowered to manufacture and deal in cycles, motorcycles, automobiles, 
aeroplanes, &c., also to sell guns, ammunition and incidentals thereto. 

e West works in Hartford were bid in for $80,000 on Jan. 22 1915 for 
Thomas F. Garvan ot N. Y. Tne main automobile plant on Capital Ave. 
was sold on Jan. 12 1915 by tne receiver to tne Pratt & tneay Co., a 
supsidiary of the Niles-Bement-Pond Co., for $306,000, and it was said 
would be in part to complete the company’s $2,000,000 contract with the 
Chinese Government for armory and arsenal macninery. Sale of unex- 
pired tire contract in Dec. 1914 netted about $70.00, and machinery. &c., 
a further amount. General creditors received a 10% distribution ($160,- 
666) on —_. 17 1914, 25% in Jan. 1915 and subsequently, it is understood, 
a further 10%.—V. 99, p. 347, 274. 


Portland (Ore.) Gas & Coke Co.—Decision.— 

The Oregon Supreme Court, reversing Circuit Judge Gatens, has sus- 
tained the right of the city of Portland to levy a license tax on the gross 
receipts. The case was remanded to the lower Court for further proceed- 
ings. Justice Burnett wrote the opinion. The Supreme Court holds that 
the inclusion of the franchises, except the right to be a corporation, in the 
category of real property, does not exempt the defendant from exaction for 
revenue porposss as set out in the ordinance involved. The Court says: 
“*We hold also that the city legislation provided for an occupation tax which 
might be imnosed without any reference to regulation as a purely revenue 
measure. With the amount or reasonableness of the demand we have 
nothing to do upon the demurrer to the complaint. The sole question 
which we undertake to decide upon the issue as here presented, is that the 
city has a right to impose a tax of the kind mentioned upon the privilege of 
doing business in the city as a dealer in gas.’’ The ordinance calls for a 
tax of 3% upon the gross receipts.—V. 100. p. 1758. 


Portland (Ore.) Union Stockyards Co.—Gold Notes.— 
The Lumbermens Trust Co., Portland, Ore., recently offered 
ot pes and int. $110,000 6 % 3-Year Coupon gold notes, dated 
July 1 1915 and due July 1 1918, but redeemable on 60 days’ 
notice at any interest date on or after one year at 101% and 
int. Prin. and int. (J. & J.) payable in gold at Lumbermens 
Trust Co., trustee, Portland, Ore., or Chase National Bank- 
N.Y. Denom. $500 and $1,000 c*&r. Total auth., $300,‘ 
000. A circular shows: 


The trust indenture provides that the company shall not issue, guarantee 
or endorse any bonds, debentures, long-time notes or similar securities or 
mortgage any of its property while these notes are outstanding, and that in 
case the company does so mortgage its property or subject it to any lien 
which might otherwise have precedence over these notes, this indenture 
shall be deemed a prior mortgage upon all its real property and these notes 
shall immediately become due and payable. 

The proceeds of these notes are to refund the entire floating debt. The 
unissued $190,000 may be issued as follows: $40,000 for permanent im- 
provements at actual cost; remaining $150,000 for permanent improve- 
ments or additions at 75% of cost thereof. but notes in excess of $150,000 
can be certified only when annual net profits are double the annual interest 
charges on the total notes issued. 

The company maintains at North Portland a great livestock market, 
owning in fee 30.67 acres of yards with railroad tracks, pens, unloading 
docks, sheop-shearing plant, dipping plant, hotel, livestock commission 
office building, &c., all producing revenues. Includes 12 acres of concrete 
floors. A model stockyard appraised at $248,524. The company neither 
buys nor sells livestock nor is if ocncerned with livestock credits as all its 
handling charges are cash. Managing control is in hands of Swift & Co. 
of Chicago. 

Equipment.—Unloading docks, 28; Hay barn, 1,000 tons capacity; gran- 
aries, 500 tons capacity; shearing plant, 1,000 head daily; dipping plant, 
2,000 head daily; sales pavilion, 1; stallion barn, 50 head capacity; scale 
houses, 3; fire hydrants, hose houses, 14. 

The average annual net profits for five full years it has been in business, 
speeentmete four times the annual interest on these notes. The company 
charges yardage fees on arrival of stock, 5 cents a head for sheep, 8 cents 
for hogs, 25 cents for horses and mules, 25 cents for cattle and calves, to 
cover handling, weighing and watering. Other sources of profit come from 
feeding and manure. 


Statistics of Livestock Receipts—Yard Opened Sept. 15 1909. 


Cattle. Calves. Hogs. Sheep. H.&M. Cars 
A pe a co 89,733 8,297 83,323 167,418 1,741 5,408 
ln in ons ented einem 76,521 2,798 120,953 255.607 2,413 5,666 
ge Al BREE: 74,360 2,506 237,725 281,300 289 6,731 


Balance sheet of May 27 1915: Real estate, $99,595; improvements 
$206,177; equipment, $8,059; total, $313,831; less reserve for depreciation, 
$27,322; net, $286,509; inventory, $20,274; bills and accounts receivable, 
$16,318; stocks, bonds, &c., $1,593; cash, $10,905; total assets, $335,601. 
Offsets: capital stock, $150,000; surplus and undivided profits, $74,377; 
accrued taxes, $696; bills and accounts payable, $110,528. All this indebt- 
edness has been retired by thie issuance of these $116,000 of notes. 

Officers: Wm. H. Daughtrey is Pres.; Frank J. Hagenbarth, V.-Pres.; 
O. M. Plummer, Sec. & Treas. 


Punta Alegre Sugar Co. (of Dela.), Cuba.—Bonds, &c. 
—Hayden, Stone & Co., Boston, have recently purchased 
$1,250,000 of this new company’s Ist M. convertible 6% 
gold bonds, due July 1 1935, but red. at 110 and int.onany 
interest day after Jan. 1 1919. 


There has been as yet no public offering of the bonds, but about 
half of the issue has been placed privately. Price par and int. 


Digest of Letter from President Edwin F. Atkins, Boston Aug. 18. 


Organization, &c.—Incorporated in Delaware Aug. 3 1915 to raise sugar 
cane and manufacture raw sugar. Capitalization consists of (a) $3,000,000 
authorized (common) stock, of which $1,000,000 has been issued and sub- 
scribed in full for cash at par, $1,087,000 is reserved for the conversion of 
the $1,250,000 bonds and $913,000 for corporate purposes; (b) Ist M. 6% 
bonds, authorize1 $1,500,000, issued $1,250,000. i 

These bonds are a first mortgage on all real and personal property now 
owned or hereafter acquired. The remaining bonds, $250,000, can only 
be issued for 60° of cost of additional property. Company will pay the 
normal Federal income tax. Sinking fund beginning 1920 for retirement 


of bonds, 10% of net profits, but not less than 2% on outstanding bonds yrly. 

Convertibie into cap. stock on any int. day after Jan. 1 1919 at 115 per 
share, or about 8.7 shares for each $1,000 bond; and if called for payment 
may during the 60 days’ notice thereof and for 90 days thereafter be thus 


converted. 





Property.—Located on north coast of Cuba, in Province of Camaguey, 
near Port of Caibarien; comprises 28,000 acres particularly adapted to 
sugar cane and now bing cleared for planting. Is preparing for iminediate 
erection of a large and modern sugar mill, ultimate cupaciiy 200,000 bags 
(325 Ibs. each) per year. Will own its railroad and wharf. 

Estimated Net Earnings.—Basod on the lowest annual price for past 15 
years (2 cts. per lb., C. & F.) should cover interest and reasonable dividends. 
On average price for same period should show a liberal return on entire 
investment. 

Directors (and Officers).—Edwin F. Atkins (Pres.), Robert W. Atkins 
(Treas.), Galen L. Stone, Eugene V. R. Thayer, Frederick Ayer Jr., 
Charles B. Wiggin, Ernest B. Dane, Ralph Hornblower, W. de 8S. Maud 
and Elie L. Ponvert. John E. Thayer, Jr., is Secretary. 


(M.) Rumely Co., La Porte, Ind.— Reorganization Plan.— 
The various committees representing the creditors and the 
security holders have agreed on a reorganization plan, which, 
it is understood, will be formally announced in a few days. 


Authoritative Statement as to Plan and Joint Committee. 
A new company will be formed to take over the existing business and 


provide the funds necessary for the continuance thereof and for the reor- 
ganization requirements. 


sluthorized Capitalization of New Company. 
$3,590,000 10-year 6% sinking fund debentures. 
12.500,000 6% pref. stock, cumulative after Jan. 1 1919. 
13,750,000 common stock. 


Terms Offered Present Creditors and Shareholders. 

Creditor Interests, whose claims approximate $14.509,090, will receive 
securities in the new company on substantially the following basis: 3% of 
their claims in debentures representing unpaid interest to March 1 1915; 
85% in new pref. stock, and 40% in new common stock. 

olders of the $9,750,000 pref. stock and $11,780.000 common stock 
will be entitled to Eceeene in the plan on the following basis: 

Preferred Stockholders, upon payment of an assessment of $17 per $100 
share, will receive $17 89 in debentures and $50 (par valuc) in common 
stock of the new company. 

Common Stockholders, upon payment of an assessment of $9 per $160 
share, will receive $9 47 in debentures and $25 (par value) in new com. stock. 

Chas. D. Barney & Co. have formed a syndicate which has underwritten 
the payments required of the stockholders. 

Joint reorganization committes: John W. Platten, Chairman, Mortimer 
M. Buckner, Lewis L. Clarke, F. N. B. Close, Allen Curtis, C. Edgar 
Elliot, Maurice Hely-Hutchinson, Stephen 8S. Strattan, Elisha Walker, 
Henry H. Wehrhane.—V. 190, p. 2014, 1923. 


Rutland Transit Co.—Sale of Boats.— 
See Rutland RR. under ‘‘Railroads’’ above.—V. 100, p. 1758. 


Santa Maria Oil Fields of Cal.—Stock.— 


The High Court of Justice (Chancery Div.) in London on July 20 con- 
firmed the reduction in the capital stock from £1,250,000 to £750.000. 


Standard Cast Iron Pipe & Foundry Co., Phila.— 
Balance Sheet.— 











Dec.31'14 June30'14. Dec.31'14 June30'14. 
Assets— > $ Liabilities— $s $ 
Real est., bldgs., ma- Preferred stock. --_-.-. 977,000 977,000 
chinery, tools and Common stock----- 1,000,000 1,000,000 
patent rights_---_- 2,849,407 2,842,001 | Ist M.5% bonds... 950,000 975,000 
Bristol Realty stock. 100,000 100,000/ Bills payable__------ 271,000 268,500 
Accounts receivable. 162,487 *230,665)| Accrued interest and 
Merchandiseon hand 65,691 59,176 CRE. atiees cicwca io, aoe 
Raw mater'lon hand 53,581 44,804 | Accounts payable... 167.129 219,264 
Pref. stockintreas_. 31,000 31,000 | Profit and loss._.-.- 121,660 147,916 
lst M. bondsintreas 220,000 237,000 
Cash on hand---...- 24,565 43,034 
WEG Ge0ecdnebau 3,506,731 3,587,680! Total ........... 3,506,731 3,587,680 


* Includes also bills receivable June 30 1914.—V. 99, p. 673. 


- Swift & Co., Chicago.—Allied Company.— 
See Portland Union Stock Yards Co. above.—V. 101, p. 292, 375. 


Texas (Oil) Co.—Status.—A large Boston interest is quoted: 

The record of the company during the bee 2 ended June 30 (see report 
under ‘‘Annual Reports’’—Ed.) must be highly gratifying to those who 
know anything about the demoralized conditions which prevailed in the oil 
business during the latter half of 1914. The 6 months to Jan. 1 was 
naturally a period of extremely poor results.. The interval since that date 
has witnessed recovery and advancing prices. The company showed a 
balance for its $30,000,000 stock of 21.3%, against 20.7% in 1914. And 
this was after charging to dopreciation, sinking funds and special reserves 
a sum equal to over $5 50 a share. The real carnings were considerably 
better than $30 per share. Oi! has been advancing in price and when it is 
recalled that an advance of 10 cents per barrel means an addition to profits 
equal to a strong $3 per share, the outlook for the current period is cer- 
tainly flattering. I regard the $10 dividend rate as firmiy established. 
Texas Oil, it would seem, has been through its acute depression and is on 
the upward move.—V. 100, p. 1598. 


Union Twist Drill Co.—Allied Company.— 
See Hopkins & Allen Arms Co. above.—V. 101, p. 218. 


United Light & Power Co., California.—Successor Co. 
See Consolidated Electric Co. above.—V. 101, p. 52. 


Westfield (Mass.) Mfg. Co.—Sale of Bonds and Pref. Stk.— 

This company, incorporated under the laws of Mass. on Aug. 21, has 
acquired by purchase the good-will, entire plant and business of the Pope 
Mfg. Co. (see that company above), located at Westfield. Mass., and has 
issued the following securities in payment therefor: $400.090 6% serial 
debenture bonds, $400,090 7% convertible pref. stock (par $100), $800,000 
common stock (par $109). 

The Westfield Co. will continue the manufacture of bicycles and will be 
under the direct management of Wilbur C. Walker of Hartford, Conn. 
Charles H. Tenney of Springfield, Mass., wil' be Chairman of the board, and 
the other directors will be Joseph Shattuck of Springficld, Mass.: Otto 
Thomen of Redmond & Co., New York, and Stephen C. Millett of Millett, 
Roe & Hagen. 

Messrs. Redmond & Co. underwrote the es. stock, and Messrs. Millettr 
Roe & Hagen took the bonds, all of which have been placed with investors, 
Messrs. Moody & Co. of Springfield are interested in the undertaking, and 
have been selling the pref. stock. 








CURRENT NOTICE. 





—At 103.95 and interest, yielding 4.30% to the investor, Hornblower 
& Weeks, 42 Broadway and Geo. B. Gibbons & Co., 40 Wall St., this city, 
are jointly offering $500,000 City of Newark 44%% Dock bonds due 1960. 
These bonds are stated to be legal investment for savings banks, trust 
funds, &c., in N. Y., N. J., Penna., Conn., R.I., N. H., Vt., and Mass. 
See ‘“‘Chronicle’’ advertisement. Bankers will mail circular upon applica- 
tion. 


—Williams, Dunbar & Coleman, 60 Wall St., are advertising in to-day’s 
issue a limited amount of Hopkins & Allen Arms Co. of Mass. short-term 
8% cumulative preferred stock. Par. $100. Redeemable July Ist 1916 
at 110 and interest at option of holder (thus yielding about 14%), or con- 
vertible into common stock. See advertisement for particulars and also 
our General Investment News Department for other details. 


—Gordon Glass, a mining engineer, and late of the Maxwell Engineering 


Co., has accepted a position with the Mercantile Safe Deposit Co. in New 
York. 
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CANADIAN PACIFIC RAILWAY COMPANY 





THIRTY-FOURTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED JUNE 30TH 1916. 








To the Shareholders: 
The accounts of the Company for the year ended June 
30th, 1915, show the following results: 


ins Kuba aaehWad bb SCO dows dehbSubasewsed $98 865,209 78 
EE SEO a eines Gann wreuie eon umaneewecuswaeseud 65,290,582 49 
ee ils elecnemayewnpunleie $33 574,627 29 
ee cenit buscwnd sue due bdeécddocbsnes 10,446,509 83 
a aa aren wee ea te era wince tai $23,128,117 46 
ES ES a ee ae 125,000 00 


$23,003,117 46 
Deduct Net Earnings of Pacific Coast Steamships, Commer- 
cial Telegraph and News Department, transferred to Spe- 
cial Income Account 1,494,151 49 


$21,508,965 97 


From this there has been charged a half-yearly 

dividend on Preference Stock of 2 per cent, 
Se bbe SO6D. ys anidassoteenucele> $1,605,412 80 

And three quarterly dividends on Ordinary 

Stock of 134 per cent each, paid January 2nd, 
1915, April Ist, 1915, and June 30th, 1915__13,650,000 00 
——————— 15, 255,412 80 


$6,253 ,553 17 
From this there has been declared a second 
half-yearly dividend on Preference Stock, 
payable October Ist. 1915_............._- $1,613,638 42 
And a fourth quarteriy dividend on Ordinary 
role” 1% per cent, payable October Ist, 


6,163 638 42 


Leaving net surplus for the year___......._----------- $89,914 75 
In addition to the above dividends on Ordinary Stock, three per cent 
was paid from Special Income. 


THE FOLLOWING ARE THE DETAILS OF SPECIAL INCOME 
FOR YEAR ENDED JUNE 30TH, 1915. 


Balance at June 30th 1914__..._...-._...... $5,046,812 46 
Less Dividend paid October Ist 1914... __- 1,950,000 00 


Interest on Proceeds Land Sales._.....................- 
Interest on Deposits and Loans........_.........._..... 
Interest from Minneapolis St. Paul & 8S. 8. Marie Ry. Bonds 
Interest from Mineral Range Ry. Bonds.............._-- 


$3,096,812 46 
64,587 54 

1 ,466.096 67 
159,720 00 
50,160 00 





Interest from Toronto, Hamilton & Buffalo Ry. Bonds__ 10,840 00 
Interest from Montreal & Atlantic Ry. Bonds and other Se- 

Is i aa al Ae Rall at al es ain hn a og eitieeieae 107 ,902 09 
Interest from Berlin Waterloo Wellesley & Lake Huron Ry. 

EN ESRR AGL Onn PatngeNneT Ripa ty 5 Meee NEES Metin Ne 17,040 00 


onds 
injeres . from St. John Bridge & Railway Extension Co. 
ERR Sepivgesestety of gtceny oo Tor steep aap pepper eae 
Interest from Esquimalt & Nanaimo Ry. Bonds__-__------ 


6,200 00 
193,280 00 
inp from Dominion Atlantic Ry. Extension Debenture 


hie ahaha nite eh ee a a a nnan an on dante .940 
Interest from Dominion Atlantic Ry. 2nd Debenture Stock_ 36,986 67 
Interest from Hull Electric Railway_...............--.-- 75,000 00 
Dividend on Esquimalt & Nanaimo Ry. Stock_........._- 125,000 00 
Dividend on St. John Bridge & Railway Extension Co. Stock 70,000 00 
Dividends on Minneapolis St. Paul & 8. 8S. Marie Ry. Com- 
IS a a ee kl ak oe ee 890,645 00 
Dividends on Minneapolis St. Paul & 8. S. Marie Ry. Pre- 
RP LE STE DE LE ILE EON PEI EOC GT OOD 445,326 00 
Dividends on West Kootenay Power & Light Co. Common 
Mp ar gi eae NR ty Ste Rr AEN i A 55,000 00 
Dividends on West Kootenay Power & Light Co. Preferred 
RE EE RAS EEE eae ae ae 3,850 00 
Dividends on Consolidated Mining & Smelting Co. Stock - 209,520 00 


een on Berlin Waterloo Wellesley & Lake Huron Ry. 
Earnings from Ocean Steamships and Hotels___-_________- 
Revenue from Compeny's Interest in Coal Mine Properties_ 
DN BRON MONUOUR i cick Sdeniducc coke cugene 
Net Earnings of Pacific Coast Steamships, Commercial Tele- 


12,500 00 
4,370,280 41 
544,294 26 
364,733 61 


ER RET Bene es ea EASES 1,494,151 49 
Received for Space rented in Office Buildings_.......... - 139,277 95 
$14,066,144 15 
Less:—Payments to Shareholders in dividends: 

January 2nd 1915, April lst 1915 and June 30th 1915... 5,850,000 00 
$8,216,144 15 

From this a dividend has been declared payable October 
Seb Rianancblstdh Mbenledda dinates adstcttaakad 1,950,000 00 


2. The working expenses for the year amounted to 66.04 
per cent of the gross earnings, and the net earnings to 33.96 
per cent, as compared with 67.32 and 32.68 per cent, respec- 
tively, in 1914. 


3. Four per cent Consolidated Debenture Stock to the 
amount of £611,797 was created and sold, and the proceeds 
were applied to the acquisition of the securities of other rail- 
way companies whose lines constitute a portion of your sys- 
tem, the interest on which had, with your sanction, been 
guaranteed by your Company. 


4. Four per cent Preference Stock to the amount of 
£504,914 was created and sold for the purpose of meeting 
= expenditures that had previously been sanctioned 

y you. 


5. During the year 231,297 acres of agricultural land were 
sold for $3,742,115 00, being an average of $16 17 per acre. 
Included in this area there were 6,550 acres of irrigated land 
which brought $55 22 per acre, so that the average price of 
the balance was $15 04 per acre. 


6. All of the Company’s outstanding First Mortgage 5% 
Bonds, amounting at the end of the last fiscal year to £2,638,- 
900, were satisfied and retired at or before their maturity, 
July 1st, excepting a few that had not been presented for 
redemption. An amount sufficient to take up these Bonds, 
as they come in, has been deposited with your bankers, and 
the Trustees have been asked to certify the satisfaction of the 





debt and to have the mortgage securing them formally 
eanceled. Outstanding Bonds, to the amount of £233,200, 
of the Shuswap & Okanagan Railway Company, whose line 
is leased to your Company for 999 years, were also acquired 
during the year, and have been deposited with your Treasury 
securities. 


7. As you were informed at a previous meeting, your 
Directors have had under consideration for some time the 
desirability of transferring to a Steamship Company your 
steamships engaged in traffic on the Atlantic and Pacific 
Oceans, so as to more effectually separate your railway and 
steamship finances and operations. To that end, a Company 
has been organized under the laws of Great Britain, known as 
“The Canadian Pacific Ocean Services, Limited,’ withan 
authorized capital of £2,000,000 sterling, having for its 
purpose, amongst other things, the acquisition and operation 
of ocean steamships and the interchange of traffie with your 
railway lines and others. The requisite extension of your 
Company’s charter powers has been secured to enable it to 
hold stock and securities of the Canadian Pacific Ocean 
Services, Limited, and to guarantee payment of the principal 
and interest of such securities as may be issued with your 
consent. It is proposed that the Canadian Pacific Ocean 
Services, Limited, shall purchase and take over your interest 
in all of the steamships and their appurtenances engaged in 
ocean traffic, as well as those of the Allan Line Steamship 
Company, which has been under your control for some time. 
A moderate estimate of the value of the steamship property 
involved in the transaction, after making due allowance for 
depreciation, is $23,500,000. Your Directors recommend 
that as a consideration for the steamships and their appurte- 
nances to be sold and delivered by your Company, and for the 
Capital Stock of the Allan Line Steamship Company, carrying 
with it all that Company’s steamship and other properties, 
you accept as fully paid the Capital Stock of the Canadian 
Pacific Ocean Services, Limited, namely, £1,962,910, being 
all excepting the shares necessary to qualify the Directors of 
the Steamship Company, and in addition, 5% First Deben- 
tures or Debenture Stock of the Canadian Pacific Ocean Ser- 
vices, Limited, to the amount of £2,865,860 sterling. The 
transaction has been completed on this basis, subject to your 
approval at this meeting. 


8. Six of the Company’s older class steamships, namely, the 
“Montrose,” ““Mount Royal,” ““Montezuma,” ‘“Montealm,”’ 
“Tyrolia”” and ‘“‘Ruthenia’” were taken by the Imperial 
Government in November last, at a price that has not yet 
been fixed by the Admiralty, and the steamship ‘‘Empress 
of India,” after twenty-five years’ service on the Pacific 
Ocean, was sold for £85,000 and converted into a hospital 
ship. Two large modern steamships that were under con- 
struction at Belfast were purchased by the Company at a 
cost of about £700,000, for delivery in July and October of 
this year. Pressure of other work, however, delayed their 
completion, and it will be probably some months before they 
are ready for service. 


9. The appropriations made by your Directors for expendi- 
tures on capital account during the calendar year were 
comparatively small, aggregating only $3,546,600. In this 
amount are included the estimated expenditure on Roger’s 
Pass Tunnel in the Selkirk Mountains, $1,350,000; Passenger 
and Freight Terminals at Quebec, $300,000; and Passenger 
Station with approaches, at North Toronto, $400,000. The 
balance of the amount is made up of works of minor im- 
portance on all sections of the Railway. 


10. The Victoria Rolling Stock and Realty Company’s 
equipment securities, to which reference was made in the 
last Annual Report, were disposed of during the year at a 
price sufficient to repay the amount advanced by the Com- 
pany. 

11. Uncontrollable conditions caused an abnormal decline 
in the gross revenue of your railway lines for the year, and, 
although the working expenses were very substantially 
reduced, the net earnings were $8,851,300 less than in the 
previous year, leaving a margin barely sufficient to meet the 
customary distribution to shareholders. Against this your 
Special Income, from which a portion of the dividend is paid, 
was $2,381,461 greater this year than last. 

Your Directors were of opinion that in the cireumstances 
there was no good reason for making any change in the rate 
of dividend, and acted accordingly. 


12. Vice-President MeNicoll, after morethan 40 years’ con- 
tinuous connection with the Company and one of its acquired 
lines, was compelled by failing health to relinquish the ardu- 
ous duties of his office, and he, therefore, resigned in Decem- 
ber last. The resignation was accepted after the Directors 
had expressed in a most pronounced way their high apprecia- 
tion of Mr. MeNicoll’s services to the Company, and their 
personal esteem and regard for him. Mr. George Bury, Vice- 
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President in qpenge of the Company’s Western Lines, was 
promoted to fill the vacancy caused by Mr. MeNicoll’s re- 
tirement, and he was also elected a member of the Board of 
Directors. 

13. The under-mentioned Directors will retire from office 
at = approaching Annual Meeting. They are eligible for 
re-election: 


* 8 
B. OSLER, M. P., 
Sir HERBERT 8S. HOLT. , 
For the Directors, 


T. G. SHAUGHNESSY, President. 
Montreal, August 9th, 1915. 


GENERAL BALANCE SHEET, JUNE 30TH, 1915. 


ASSETS. 
Property Investment: 


enews $349 ,989 662 34 
Rolling Stock Equipment--_-......... 153,595,062 73 
Ocean, Lake and River Steamers-_------ 24,208,595 28 


Acquired Securities (Cost): 
Schedule ‘‘A’”’ 





$527 ,793 320 35 
111,652 .627 03 








Advances to Lines and Steamships Under Construction.... 42,472,295 22 
Advances and Investments. --_-..-......-...------.----- 10,457 984 79 
Deferred Payments on Lands and Townsites Sales, No.2... 7,431,543 04 
*s Investment Fund: 
eferred Payments on Lands and Town- 
RT pase RB. Ff a GL SE a $41,328,916 47 
Government Securities_...........---. 10,088 ,734 86 
Deposited with Trustee_...........--- 4,452,417 41 
55,870,068 74 
Working Assets: 
Material and Pouemes a $15,729,605 49 
ents and Conductors’ Balances-_-.-_-__- 2, ,683 51 
et Traffic Balances_-............---. ‘ 4 
Miscellaneous Accounts Receivable- --_ 8,870,601 74 
CE Cn 6 nada deca Genboeeweee 17,055,269 63 
44,933,660 80 
Other Assets: 
I Nia a ion a aes nines Gedbaidiel Silaicih ah idee ernie 131,241,869 49 





$931,853 ,369 46 





*Security for issue of Note Certificates, $52,000,000. 
LIABILITIES. 
Capital Stock: 


EY GOOUE pan cnccunecccncocces $260,000,000 00 


60,000, 
80,681,921 12 





$340,681 ,921 12 











Four Per Cent Consolidated Debenture Stock.........-.-- 176,284,882 10 
Mortg: Bonds: 
Lira nel abate ae O 5BBE8.U88 BB 
ma Bran ortgage 5%..-...- , y 
6,399.180 00 
tn Th... cnanmbwhebehescacsdcoecehasoece 52,000,000 00 
ao on Ordinary Capital Stock Sold.........-.----. 45,000,000 00 
Audited Vouchers. .............------ $4,054,309 08 
ls ene eonas 3,647 354 
Miscellaneous Accounts Payable----...- 4,850,646 07 
12,552,309 69 
—s due July 1st 1915, and including 
oupons due Ju , and inclu 
Coupons overdue not presented... - ,094 
Ren of Leased Lines-_............-.. 182,520 08 
830,614 11 
Equipment Obligations. ~.-..............--..---..-----.- 12,780,000 00 
Reserves and Appropriations: 
Equipment Replacement_..........---. $1,200,082 16 
Steamship Replacement_...........-- 7.492,891 98 
Reserve Fund or Contingencies. _.....- 2,159,491 38 





10,852,465 52 
65,979,356 bs 


83,019,483 

125,473,157 70 
$931,853 369 46 
I. G. OGDEN, Vice-President. 


AUDITOR’S CERTIFICATE. 


We have examined the Books and Records of the Canadian Pacific Rail- 
way Co. for the fiscal year ending June 30th 1915, and, having compared 
the annexed Balance Sheet and Income Account therewith, we certify that. 
in our opinion, the Balance Sheet is properly drawn up so as to show the 
true financial position of the Company at that date, and that the relative 
Income Account for the year is correct. 


PRICE, WATERHOUSE & CO., 
Chartered Accountants (England). 


Net Proceeds Lands and Townsites...............--.--- 
Surplus Revenue from Operation...............-------- 
BE G8 WE ORs ncwcdnsedsnddcdnnosccnceceunss 











Montreal, August 6th 1915. 


FIXED CHARGES FOR YEAR ENDED JUNE 30TH 1915. 


£2,638.900 lst Mortgage Bonds 5%, part of year___--_- $389,795 65 

£200,000 St. Lawrence & Ottawa Ry. 4% First Mort- 
OS | ES Ee eesre ae 38,933 34 

$2,544,000 Man. 8S. West. Colzn. Ry. 1st Mortgage 5% 
Bonds, due June Ist 1934___._._._-.__. 127,200 00 
£4,007 ,381 15 5 Ontario & Quebec Ry. Debenture Stock 5% 975.129 56 
$2, ,000 Ontario & Quebec Ry. Ordinary Stock 6% - 120,000 00 

£1,330,000 Atlantic & North West. Ry. Ist Mortgage 
Bonds, due January Ist 1937_........_- 323 ,633 34 

£750,000 Algoma Branch 5% ist Mortgage Bonds 
Pi DiRT thoniannsdhseaneneanee 182,500 00 

$500,000 New Brunswick Southern Ry. lst Mortgage 
it i tticndandabhbhhnnseonnneeds 15,000 00 

$500,000 Lindsay Bobcaygeon & Pontypool Ry. Ist 
Mo 2 CT vtcinnéancdanebae 20,000 00 

£256,800 Shuswap Okanagan Ry. Ist Mortgage 
Bonds, 4%, part of year............... 38.981 79 
Rentai Toronto Grey & Bruce Ry_......-- ,000 00 
Rental. Calgary & Edmonton Ry_...___-- 218,357 60 


Rental. Farnham to Brigham Jct 
Rental, Mattawamk to Vanceboro-.__.. 


Rental, New Brunswick Ry. System._.___ 

Rental, Terminals at Toronto_........... 25,773 91 
Rental, Terminals at Hamilton__.....___- .575 73 
Rental, Hamilton Jct. to Toronto____.___- 42,191 12 
Rental, St. Stephen and Milltowm Ry__.._ 050 


Rental, Lachine Canal Branch____..__._- 
Interest on Montreal, & Western R 
Interest on Equipment Obligations 


4% CONSOLIDATED DEBENTURE STOCK 


Interest from July 1st 1914_..$6,982,488 34 
Interest from Jan. Ist 1915... 34,453 47 


$7,016,941 81 
8,000 00 


2. 
Rental, Joliette & Brandon 4 Rtbinseeece 5,000 
9 

3 

bbbediced 2 
£35,868 .947 
£353,974 


Less received from subsidy 
Northern Colonization Ry. 


$7,008,941 81 
$10,446,509 83 





SCHEDULE “A’”—ACQUIRED SECURITIES. 


Securities of Leased Lines. 
Val 

Atlantic & North West By. 1st Mortmnee Bonds, 5%-..---. $19,466 67 
Eganville Branch lst rtgage Bonds, 4%----.-----.--- 02,400 00 
inet cS eH a i i I 3,240,000 00 
ee cceatausne 176,000 00 
Alpers wateey & Irrigation Co. *lst M. Bonds, 4%--.-- Feta 06 
Alberta + Central Railway Ist Mortgage Bonds,4%-------.- 2 1240 000 00 

sn Ae age RS a peal gm Y 
British Columbia Southern Ry. Ist Mortgage Bonds,5%-. 1 178.000 00 

Berlin Waterloo Wellesley & Lake Huron Ry. *ist Mort- 3 
Ten TT ee poonesuon 476,000 00 
Calgary & Baeeaphon Ey. ist Mortanas Woads-4%_--=- 5.900.000 00 

r mo . lst t )§ Saseknde 900, 
olla ecaepaamtelatient eda 1000:000 00 


Campbellford Lake Ontario & Western Ry. lst M. Bds., 4% 
<n, , SRNR Pep sates ee a an ea ta 
Se de la Madeleine Ry. *Capital Stock 
Columbia & Kootenay 

*Capital Stock 


3282 
S 


S£3385 
gesesese 


y. lst Mortgage Bonds, 4% eh a 


Columbia & Western Ry. 1st Mortgage Bonds, 4% 


_ 


, 


o 
monoket 
ON DAW 

= SISK 

3 te 


poCapital 8 Me noe anne nnn nen n nena enna 5,000 9 

minion antic \ ss RRR EERE 1,101,848 

Preferred Stoc cov hones SERS ERLE TT EN »3'0,2 i 
ubesacunene 24 


= 
33 
38 


Esquimalt & Nanaimo Ry. *lst Mortgage Bonds, 4%__-_-- ; ,000 00 
Ne ee uamoue ‘ ,000 00 
Groas forth West Central Ry. lst Mortgage Bonds, 5% -- ae {5 3 
EE M6 kiikehi nt loc adeutinndtumodbbedoeme ce 7 
Guel a Gedersen Ry. lst Mortgage Bonds, 4%-___...-. as 8," 90 
Dt i eth teddtnadadddbeaseeeeesdooneooseocce ’ 
Georgian Bay & Seaboard Ry. Ist Mortgage Bonds,4%-.. 4,840,000 00 
EE ME sh acae head pecans dae Ramesh Ogee 250,000 00 
Kettle vena  C I PN. cdcetieetignbienedescee 375,000 00 
Kingston & Pembroke Ry. Ist Mortgage Bonds, 4%-__-.-_-- 1,075,000 00 
ee EE Es og cc cednddddbdenusedadsidscdsuance 995,450 00 
BE ae ee 134,900 00 
EE SI Gi dd cln ns os his n en helsn alone a dniawe.e owe 1.970,900 00 
Kootenay & Arrowhead Ry. *lst Mortgage Bonds, 5%--_- ,000 00 
Ps cud ccc batdeksbanehbkhisewechsccmne ,000 00 
Kootenay Central Ry. lst Mortgage Bonds, 4%-...._--- 2,970,000 00 
TE Okan an ciddeaeinenmhinn one wnwh wee 250,000 00 
Lindsay Bobcaygeon & ty | ogy Ry. *Capital Stock__--. 200,000 00 
Manitoba & North Western Ry. Ist Mortgage Bonds,6%- 2,627.513 33 
De ee DPE, DI da cadnademmased ddawdqnewecse ¥ ,000 GO 
Shell River Branch Ist Mortgage Bonds, 5%---.-..---- 60,600 00 
Lite kbe enews eeetanee 613,200 00 
nn ede esEo ae aehesetead 415,000 00 
a rsh nos we ns i eh ies dik in heh een 5.613,113 63 
Manitooa South West Col. Ry. lst Mortgage Bonds, 5%-- 72.000 00 
i i inotnsecddnwnseteREneeqocqnooveneane 700,000 00 
Montreal & Ottawa Ry. Ist Mortgaze Bonds, 5%--..----- 1,636,250 00 
i ete Die Rhee eHGeneee 227 ,.200 00 
New Brunswick Southern Ry. *Capital Stock__.........-. 49,00 00 
Northern Colonization Ry. ist Mortgage Bonds, 4%-_-_-_- 1,118,000 00 
es 6 pad oncd cates SOS EERES ERSTE LOencoce ,000 00 
Nicola ae Similkameen Ry. Ist M. Bonds, 4%-- 1,175,000 00 
Cs i cbs chan ane adhenaedhacaances 50,0C0 00 
Nakusp & Slovan Ry. *Common Stock...........------- 300,060 00 
Ottawa Northern & Western Ry. lst M. Bonds, 4%------ 3,075,000 00 
~. . i Seep ae te rye 804,000 00 
Ontario & Quebec Ry. Oapital Stock_..._..........----- 5,000 00 
Orford Mountain Ry. Ist Mortgage Bonds, 4%--...-.---- 702,000 00 
CEOS kn dt ede hadchabsepeegeanarcee 501,000 00 
Saskatchewan & Western Ry. Ist Mo,vtgage Bonds, 5% --- 181,040 00 
CEO CE nn cnn dash CENe SANSEEMEERG Coe ces 232,506 00 
South Ontario Pacific Ry. *lst Mortgaze Bonds, 4%-_----- 495,000 00 
WE ST. 0) anne dened wechaednbesacagacee 20,000 00 
Shuswap & Okanagan Ry. Ist M. Bonds (£234,500),4%-- 1,141,233 33 
CD, DO n ncinn cosas cesteibetentoceundscce 741,000 00 
St. Lawrence & Ottawa Ry. *Common Stock_.......---- 466 ,000 00 
St. Mary’s & Western Ontario Ry. *lst M. Bonds, 4%---- 356,500 00 
i gg ee Se aa 250.000 Ov 
St..Maurice Vallsy Ry. lst Mortgage Bonds, 4%---.-...-- 945.000 00 
CER WON 6 pcs cncectnaeudaensaweneteousaratee 500,000 00 
Tilisonburg Lake Erie & Pacific Ry. lst M. Bonds,4%---. 1,067.500 00 
PD GUE. ie Ch hee eodaseheeenaneoe 400,000 00 
Vancouver & Lulu Island Ry. 1st Mortgage Bonds, 5% --- 455.000 00 
~'. ee eee 5,000 00 
Walkerton & Lucknow Ry. Ist Mortgage Bonds, 4%----.-- 740.000 00 
WE DeGbas ie ccckescpenussetneesctewsennccca 19,000 00 
Securities of Other Companies, Controlled but Not Leased 
Duluth South Shore & Atlantic Ry. Con. M. Bonds,4%-- 15,107,000 00 
Pe Cs kbhannndbedabensaossadsateoasaee 3.000,000 00 
ee od Kec ebat ne eNee ne mebtndeeene 5,100,000 00 
Ordi decked te acted eine nieinnl ieee nen eets 6.100,600 00 
Minn. St. Paul & Sault Ste. Marie Ry. lst M. Bonds,4%-.- 3,993,00) 00 
Preferred S it ali ta-ea-da thal sia gh ah en eek te anaente deaiei an 6,361,800 00 
SD Pi don dn dunsdnnaeeknn gens senadeuiedtenue 12,723,500 00 
Montreal & Atlantic Ry. lst Mortgage Bonds, 5%--.-.--.--- 945,000 00 
ED MI 6s as techie eeainherenmibinkt memes 2.160.000 00 
St. John Bridge & Ry. Extension Co. Ist M. Bonds, 5%-- 124,000 00 
ie ee ol eh enan eb eodesenhia 200,000 00 
Dominion Express Co. *Common Stock. ._..........---- 2,000,0L0 00 
Chateau Frontenac Hotel Co. *Common Stock........-.. 280,000 00 
Miscellaneous Securities. 

Alberta Stock Yards Co., Limited, Preferred Stock... 21,140 00 
I CN a tec aeinebehhahoces 79,900 00 
Canada North West Land Company Common Stock... -.--- 5,625 00 
Mineral Range Ry. lst Mortgage Bonds, 4% acihene ewes: 1,254,000 00 
Toronto Hamilton & Buffalo Ry. 2nd M. Bonds, 4%---- 271,000 00 
CE DO kacnveteiawdaektsudbdéeadeadesccccce 478,600 00 
Town of Morv¢is, Manitoba, Bonds............-....--.- 15,000 00 
The Public Markets, Limited, of Manitoba, Stock__...-- 265,000 00 
Canadian Paciric Renan’ ore Branch) *lst M. Bds. 4% 1,946 666 67 
Pacific Steamships *4% First Mortaage...-....- £720,000 3,504,000 00 
Pacific Coast Steamships *5% First Mortgage....£225,0.0 1,095,000 00 








$166 389,376 23 

*Denctes complete opsera. 

We have examined all the Securities, including those listed above, held 
for account of the Canadian Pacific Railway Compaay, by the Treasurer, 
and have received cactificates from the Custodians, for those deposited with 
the Banks and Trust Companies for safe custody, and having compared 
them witua the records of the Company, find them correct and in order. 


PRICE, WATERHOUSE & CO., 


Montreal, August 6th 1915. Chartered Accountants (England). 


SCHEDULE “B”—INVENTORY JUNE 30TH 1915 OF THE ACTIVE 
AND aA ra ASSETS OF THE COMPANY, AS SHOWN 


HE GENERAL BALANCE SHEET. 


ACTIVE ASSETS. 


26,190 Shares Consolidated Mining & Smelting Company 
Stock, cost 
11,000 Shares West Kootenay Power & Light Company,} 
i SE EE SEE AE NES 
550 Shares West Kootenay Power & Light Company, 
Preferred Stock 


$712,273 32 
cost 517,493 25 


Hull Electric Railway Company, cost to date__.________-_ 1,067,602 17 
Company's Collieries in Alberta and British Columbia, and 
Company's interest in other producing coal mines_-_-__-_- 2,500,000 00 
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INACTIVE ASSETS CONSISTING OF UNSOLD LANDS AND 
OTHER PROPERTIES. 


SURPLUS LANDS AND BUILDINGS available for sale in 
the Provinces of New Brunswick, Quebec, Ontario, Mani- 
a and British Columbia, representing mainly those 

in excess of the requirements when securing 
Pight of way, station grounds and shop sites, as being 
more economi than a resort to condemnation pro- 


SE ie dtcewkanteekanraSeWersGhesialbawuedcccao $2,390,360 00 
MANITOBA: 
RN os a La emanel 214-339 at $1000 2,143,390 00 
SASKATCHEWAN: 
DE EE. cvccabandhacoess 2,122,131 at $13 00 27,587,703 00 
ALBERTA: 
Agricultural lands__.......-------- 3,326,358 at $13 00 43,242,654 00 
A. R. & I. PO gay acre tract, under 
t with Ny tem ama endow 49,421 at $500 247,105 00 
ALB RTA Irrigated 1 an 
Western Section..............---.- 43,399 at $2500 1,084,975 00 
poe ee eee eee 419,159 at $4" 00 16,766, 350 00 
ree Pe UC eee 31,902 at $40 00 = 1,276,080 00 
Land reserved in —— Blocks for epee § 
ay and operating purposes ‘ at $13 00 745,641 00 
DEMONSTRATION FARMS: 
Rr ee oe 8 Sa 75,000 00 
DL toshcandsadacdntesasndases 15,000 00 
Ree bRNSKesedueeetennennee 10,000 00 
a iss alee lean eg dd o meee is 5,000 00 
Oia dah elo benedeni dace 5,000 00 
EE OS Rae eee 108,000 00 


arms (12) 
TIMBER LANDS AND M 
Timber and Tie reserve in sSritish 
SE ae eee ae 
A. R. & I. Timber limit in Alberta_ 
Bull River Mill and improvements__ 
BRITISH COLUMBIA: 
Columbia & Kootenay Lands_-__-____ 
Unsold portion of Esquimalt & 
Nanaimo Land Grant___________ 1,097,480 
UNSOLD LANDS IN TOWNSITES: 
Subdivided sites in ~*~ agama Sas- 
katchewan and Alberta_________-_ 
Unsubdivided land ~  S Town 
Plots in Manitoba, Saskatchewan 
ERIS PRAT 
Unsold lots in British Columbia, in- 
cluding Vancouver. _.........-.- 
Unsubdivided land ya ae Town- 
es 5 a — Columbia, including 
NORTHERN er oe RY. 
LAND GRANT IN QUEBE 
COAL LANDS: 
3,000,000 acres of coalright reserved 
under land sold and unsold in Al- 
, to be developed on a royalty 


552,360 at $4 00 


2,209,440 00 
45,000 at $1 50 67 


,500 00 
100,000 00 
42,824 00 
5,000,000 00 


7,500,000 00 


137,868 5,000,000 00 


4,500,000 00 


5,000,000 00 


96,000 96,000 00 


Jonmane 


1 00 
469,330 00 
25,000 00 


46. 3 acres of coal land in British 
lap Dae Rea Men peconrats 
Iron ay in British Columbia-.- 


NATU 
R i cenpeed in 100,000 acres of 
| sold and unsold in Alberta. 
Revenue from area under lease to 
une 30th, 84 
PETROLEUM 

Rights reserved in 50,000 acres of 
land sold and unsold in Alberta, to 
be developed on a royalty basis___ 

IMPROVED FARMS 
Buildings and improvements on im- 
roved (ready made) farms Sas- 
atchewan, Iberta and British 
Columbia; investment being repaid 
with land installments with inter- 
PE Dr nS 64s die nine etna 

LIVE STOCK: 

Live Stock (horses, cattle, sheep and 
swine) advanced to farmers having 
land contracts with Company, on 
security lien notes.........<..-.- 


Stecncediinédensosnsunns 8,214,186 


at $10 00 


1 00 


1 00 


551,108 54 


181,027 21 
$131,241,869 49 








SCHEDULE “C”—DETAILS OF EXPENDITURE ON ADDITIONS 
AND IMPROVEMENTS FROM JULY 1 1914 TO JUNE 30 1915. 


EASTERN LINES: 
——— Sidings, Buildings, Stations and 


LEDER I SO ER ae RAG $97,928 65 
Permanent Bridges and Improvements of Line 431,088 27 
RR IE Hei 584.983 94 
I LS cast mitne nnn eee onenegeh nied 5,432 67 
$1,119,433 S 
EE es des aeee eee eae 0,360 2 
Wee ee. Oeenees MENNOENOR... . conn ceccacccccsecccucts ‘939 36 
Double Track Bridge over St. Lawrence River__..__...- 5,468 44 
Drawbridge over Lachine Canal_.................----- 116,618 63 
WESTERN LIN 
Additional dines, Buildings, Stations and 
WHEE eutcn nue secdsnks hbtateuktthenen $231,950 67 
Permanent Bridges and Improvements of Line 397,016 62 
Fort b- aaapaoae erminals, including Coaling 
RRR Saar 2 ea REE, er ee Se 45,506 68 
East Winni 2 SS Pe ty tect 124,858 37 
DE ED... o wacaconcousoneh 209,764 00 
Winnipeg Station and Hotel____.._...__.--- 1,047 453 35 
i i 26 cs ccenewnenemanbied 6,204 93 
I i i ae 157,849 09 
» Flip ee a 451,169 96 
PE nc ce ndasnatesudestadeve 2,720,206 71 
Ee Pal sbe as ddinies cecionsedndusel 5,032 02 
——————— 5 397,012 40 
Additions to Office Buildings and Hotels__...........----- 2.091.960 4 8 
Rented and Temporary Sidings___....................... 


39,871 1 
47 ,682 02 
$9,090,346 87 


Telegraph Extensions and Additions.__.................-.- 


SCHEDULE “D”—DETAILS OF EXPENDITURE ON LEASED AND 
ACQUIRED LINES, FROM JULY IST 1914 TO JUNE 30TH 1915. 


New Brunswick moiver 
Additional Sidings, Bldgs., Stations and Yards_ $20. 270 13 
Permanent Bridges and Improvements of Line. 1 02 ee 58 
St. John Terminals ,402 69 


Atlantic & North Western Railw: 
Additional Sidings, Bldgs., Stations and Yards. $35,067 11 


$185,575 40 


Permanent Bridges and Improvements of Line_ 25,936 57 
Se GE WEdaasccoecses . obGetdachepebbane 1,562 00 62.565 68 
Montreal & Ottawa Railway 
Additional ae. Bldgs, Stations and Yards. $1,996 49 
Permanent Bridges and Improvements of Line_Cri3,101 93 
SS Ge SP ccktittinnss Oetninapemmreudeawe 3,134 27 
Cr.7,971 17 


Montreal & Western Railway: 
Additional Sidings, Bawa Stations and Yards. 


1,272 51 
Permanent Bridges and Improvements of Line. 5,359 54 
Account Purchase of Road.................- 14,462 28 


51,094 33 





Ontario = uebec Railw: 
Additi 8 Rides. Stations and Fords. $170,939 60 
Permenent Bridges and Improvements of Line. 
EPOIED. DEMON, « < ccc ccccenececccosucecco 195,686 19 
ee 421-198 40 
ids lidctiinies alla te thdaipnih enabanitladiteqingunan 
1,050,086 43 
Manitoba & North Western Railw: 
Additional Sidings, Bldgs., Stations and Yards. $3,488 63 
Rmanent Bridges and Improvements of Line_ be + os 
oO! Wi cub cebidddawskndahahstebbade 
13,620 70 
Manitoba South Western Colonization Railway: 
Additional eeiae. Bldgs., Stations and Yards_ $148 61 
Permanent Bridges and Improvements of Line. 24,186 43 
24,335 04 
Cc & Edmonton Railwa 4 
Additional Sidings, Bldgs., Stations and Yards. $5,689 20 
Permanent Bridges and Improvements of Line. 7,182 88 
EE WE vr tacddiadedaranneseaneesxace 919 86 
13,791 94 
Columbia & Western R 
Additional Sidings, Sete Stations and Yards-_ cre. 191 +4 
Righe oe W Bridges and Improvements of Line. 07. 68 
t o Fe 6 Fe a 
—_—- 97,129 19 
New Brunswick Southern Railway.............----.---- 12,484 67 
Cap be ee an on co euncendsesuaccoaee 173 00 
St. Maurice Valley Railway-...................--------- 2,443 87 
Joliette & Brandon Solway Te ee een dedion 22 49 
Ottawa Northern & Western Railway__.....-....---------- 16,094 91 
Lindsay Bobca monyenen & Fs & vous eRe 1,340 45 
eorgian Bay SOS RA IER EG SE 46,640 20 
Guelph & Goderich wot, coe ee RTT AAI, NE te A ei 24,462 16 
Tillsonburg Lake Erie & Pacific Ry.....-.---.-.--------- 1,811 33 
Walkerton & Lucknow Railway_-__--......---.----------- 22,423 20 
Great North West Central Railway_..........----------- 175 50 
Columbia & Kootena A. Nl 8 die pbewoe eae 7,197 63 
Nicola Kamloops & SED SE cncomecmadamebam 16 14 
Kaslo & Slocan ti, a A a at att a ee a Cr.30,569 74 


$1,595,543 35 
———————— 


RECEIPTS AND See TORS YEAR ENDED JUNE 30TH 1915. 


Cash in hand June 30th 1914..........---..-..--.-...-- $36,777,725 02 
Receipts. 
Surplus Revenue as per statement_--_--_-_-- $21,508,965 97 
Special Income as per statement-_-_-_-_..- 10:969,331 69 
——_—_—_——— 32 478,297 66 


Land Department: 
Lands and Li ty pa 














Net proceeds of sales. _............--. $3,310,535 69 
tn Srigation fo Ee neta sag nae 982,450 72 
$2,328,084 97 
Deferred Pay'ts on previous year’s sales. 2,726,890 21 
$5,054,975 18 
Less ~-¥ yomptetes in Deferred Pay- 4.680.425 08 
‘ Per Cent Prefren yo pan apenas neem: Ceeieee 
our Per ¢ erence 8S 
Amount realized from issue 0 e604, 914. Side aoc mddeamiiieielsmeabas 2,182,763 46 
Consolidated ey ey Stock: 
ount from ot at © 797 ee Ghee 5 seep 2,781,731 36 
Victoria Rolling Stock & , Limited, Bonds. --.--- 13,630,000 00 
$88,225,067 66 
Deduct: 
Agts. & Conductors Balances$2,.775,683 51 
Net Traffic Balances_-__-_--_-. 43 
Miscellaneous ioote! Rec’ble. 8,870.601 74 
ripe under’ 12*148.785 68 
Advances to Lines and Steamships un 
Sa ea °F 42,472,295 22 
Advances and Investments_..........---. 10,457 ,984 79 
Amount at J 30th 1914 wth 69: 167 88 
gl stip wages. <conspepas emmmmummcmmcaeds 2,909,897 91 
$85,315,169 75 
Expenditures. 
Diyijentp on Preference Stock: 
3% Paid ‘Ay tober I6t 1914. —-------n--2-- $1808.412 80 
agtey< es > OQ $3,169,906 26 
Dividends on Ordinary 8 
2%% paid October Ist 1914_..._......-- $6,500,000 00 
paid January 2nd 1915.....-...--- 6,500,000 00 
3 paid i S 30th Mote NR RE 8.300: 000 00 
Juma <p = = 26,000,000 00 
Construction of branch IED ais ox sesh dnahanitn tide ase 695,359 07 
ions and Improvements— 
Main line and branches, Schedule “O”_-.............- 9,090,346 87 
Leased and acquired lines, DE Ee cestadmenconne 1,595,543 35 
Rolling Stock Equipment................----.--------- 338,667 94 
Shops and M iat oon eligi ge Sie OS 54,182 88 
Ocean, sake and River Steamers: 
Completion of River Steamers and Barges. $37 ,432 98 
Purc of Steamship ‘‘ Medora’’......-- 435,566 91 
$472,999 89 
Less oman paid from Steamship Re- 435.566 91 
nosuine in ben omeee. 22,074,009 08 par---- 10,088:480 SF 
e 5 onds redeemed 4 at par... 
Pepectton Sith ‘Tastes of Special Investment Fund----_-- 3.782.191 88 
Cc palifordt ie Or tario & Western R 
am o es » 
ist M Bonds... 1.) $2,630,000 00 
ot & Okanagan Ry. in M. Bonds... 1,138,699 00 
Ry Irrigaiton Co. Stock.......-- 7,300 73 
Public Markets cin is psccahtnienddcignte 5,000 00 
Toronte it ail & e"Bultalo Ry Ry. Stock____- 3 400 00 
oronto Hamilton io Ry. Stock..... ’ 3.784.886 40 
Payment of Equipment Obligations_-..............---.--- 1,570,000 
$60,211,984 30 
Deduct Decrease in Material and Supplies on hand--.-.-...-- 1,956,630 04 
$58,255,354 26 
dd Decrease > Liabilities— 
omens Te Re ee $12,552, tH oe 
Interest on unded Di ntimenanieneteonde 830,6 
es and Appropriations.............. 10,852, 6s 52 
Amount at June 30th 1914 $34'330 035 33 
ount at June 30th 1914........---..... ° ° 10,004,545 86 
$68 259,900 12 
Casts 6 Ratths on scccdcncccecsoccccncscossucessesbetesee j 


$85,315,169 75 
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STATEMENT OF EARNINGS FOR YEAR ENDED JUNE 30TH 1915. Car Mileage— 
PN og coo ce ccsn ce basseesuadubecewsuseaens : Passenger— 
 Rrelght...-22222222222222 2222222 222222-222222005 60.737.787 28 | Coaches and P. D. Re Cn 
walls ---~-----~--~-~-----~----~-~---~------------ an erat 87 ,283 ,06 106,852,515 —19,569,446 18.31 
Sleeping Cars, Express, Telegraph and Miscellaneous. 12 693.856 14 ee oe. 2°829'455 2,904,782 —75,327 2.59 
age, and 
0 ee $98,865,209 78 Xpress cars__ 40,691,990 47,355,009 —6 663,019 14.07 
Total Passenger 
STATEMENT OF WORKING EXPENSES FOR THE YEAR ENDED > 
JUNE 30TH 1915. Ce bc cvcsaves 130,804,512 157,112,304 —26,307,792 16.74 
Transportation Expenses... ............--..--.--.-.-.---- $32,083,169 os Freight— 
Maintenance of Way and Structures._......-.----------- 11,400,538 8 (RS 404,249,594 526,194,125 —121,944,531 23.17 
Maintenance of Equipment.--_-_........--.---------.--- 11,307; Os Bapty . 2... 5. 144,408,527 169,768,349 —25,359,822 14.94 
SEES DONO. wcavccgnousseceees 2.990,163 97 Oe 18,467 ,337 26,196,664 —7,720,327 29.47 
SS = PUNE #3 | rota Pe at 
xpenses 0 ean ver mers. A ’ fe) ht 134, 722, ‘ —155, , : 
gS anni ly gece a aeeaa iat ceiaiahe 3'963'202 80 relight cars 567,134,458 722,150,188 _—155,024.680 21.47 
pg onnall. a ee er te oe ee eehe 1,382,507 16 Pogeegper cere geet 
fic Train Mile______ 6.57 6.71 —.14 2.09 
Sh ks ie ARek ph ieRankagesacedaewesansaeee $65,290,582 49 | Freight cars mn Traffic 
——— Ue a ae 30.11 27.72 +2.39 8 62 
STATEMENT OF SURPLUS INCOME ACCOUNT, JUNE 30TH 1915. us Me eee ee ee 
I ELE LOLES TE LOSE 79,711,091 66 Passenger Traffic— 
Net Earnings of Railway---_-___._.___---- $21,508,965 97 Passengers Carried (earn- 
tt PE cater chbacaccacececaane 10,969,331 69 ing revenue) --_-_-_-__ 13,086,064 15,449,849 —2,363,785 15.30 
$112°180,389 32 |. im yreventic)onemile 1, 155,371,348 1,570,758 86,862 26.4 
( : - g revenue) one mile 1 .570,758,21 —415,386, 44 
Less: Dividends on Preference Stock 7 aid oo See site ° . 
October Ist 1914 and April 1st 1915_-__ $3,169,906 26 ing revenue) 
Dividends on Ordinary Stock paid October e per mile of road 93,413 132,825 —39,412 29.67 
Ist 1914, January 2nd 1915, April Ist Average a 2 
1915 and June 30th 1915____.--_____- 26,000,000 00 passenger - - _ _- 88.29 101.67 —13.38 13.16 
—_——————-_ 29,169,906 26 | Average amount ro- 
ceived per passen- 
$83,019,483 06 Ot $ 1 81 2 06 —.25 12.14 
Average amount re- 
From this there have been declared the dividends on Prefer- ceived per passenger 
ence and Ordinary Stock payatle October Ist, 1915, RES, cts. 2.05 2.03 +.02 -99 
ie hehe dnedeewad wes oes $8,113,638 42 | Average number of pas- ‘ ee 
STATEMENT OF EQUIPMENT AT 30TH JUNE 1915. Average number of pas 58:01 67-09 —0.48 18-58 
EE IIE ES Oe ey ey SORE eA eee ee per Toe ee Tees 2,255 sengers per car mile_ 12.82 14.31 —1.49 10.41 
*First and second class Passenger Cars, Baggage Cars and Colonist Revenue from passen- 
a ed eee een caweansasenenn se ,182 gers per passenger 
First class Sleeping, Dining and Cafe Cars-_-___......-----.------ 502 Get, MO caccen cts. 26.32 29.05 —2.73 9.40 
Parlor Cars, Official and Paymasters’ Cars----.--.-...------------ 97 | Total passenger train 
in me Sie See See Oe. NOD SER Cake abe be See ci ce seas 87,504 earnings per train 
Cee a bh Wa Shee dane Wiles q |S GE $ 1 53 1 69 —.16 9.47 
Boarding, Tool oad Auxiliary Cars and Steam Shovels__....._-.-- 6,467 | Total passenger train 
* Includes Cars in Line Serive as follows: earnings per mile of 
St. John & Boston Line.—4 First-Class, 4 Second-Class, 4 Baggage; total, Ih ae $ 2,468 87 3,345 11 —876.24 26.19 


12 Cars (80.04% owned by other lines.) 

Montreal & Boston Line.—2 Yirst-Class, 2 First-Class and Smoking, 2 
Dining and Smoking, 4 Second-Class, 4 Baggage and Express; total, 14 
Cars (68.33% owned by other lines). 

Toronto Hamilton & ~~ Line.—9 First-Class, 4 Second-Class, 2 

19 Cars (63. 86% 


Baggage and Smoking, 4 Baggage and Express; total, 


owned by other lines). 


OCEAN, LAKE AND RIVER STEAMERS. 
Atlantic Service.—Empress of Britain, Lake Manitoba, Lake Michigan: 
Medora, Metagama, ~"Eteenakes, Missanabie, Monmouth, Montfort: 


Mount Temple, Montreal. 
Maisie, Service. .—Empress of Asia, Empress of Russia, Empress of Japan, 

onteagle 

Pacific Coast Service.—Beaver, Charmer, Melanope, Nanoose, Nitinat, 
Otter, Princess Adelaide, Princess Alice, Princess Be atrice, Princess Char- 
lotte, "Princess Ena, Princess M aquinna, Princess Margaret, Princess Mary, 
Princess May, Princess Patricia, Princess Royal, Princess Sophia, Princess 
Victoria, uialicum, Queen City, Tees, Transfer No. 1, Transfer No. 2, 
Transfer No. 3, Transfer No. 4. 

aoe Lakes herota —Alberta, Athabasca, Assiniboia, Keewatin, Mani- 


to 

British Columbia Lake and River Service.—Aberdeen, Bonnington, Castle- 
ar, Columbia, Hosmer, Kaleden, Kokanee,. Kootenay, Kuskanook, 

into, Moyie, "Nelson, Nasookin, Naramata, Okan an, Proctor, Ross- 
land, Sandon, Sicamous, Slocan, Valhalla, Whatshan, ‘mir, York. 

Bay of Fundy Service. St. Geor: e, Yarmouth. 

Ferry Scrvice.—Michigan, Ontario. 


DESCRIPTION OF FREIGHT FORWARDED. 


Year nen 30th Jun 
€ 


1915. 
8,538,600 


plow elites suse ec Barrels 8 ,0€3,936 8 302,250 

| Reet Bushels 17}. $52 Rh 1£4,954,241 126,809,828 
Tie eee Head 722,9 2,481,360 2,833,726 
SS PRE EL EN: Feet 3, 210° "306, 000 2,953,125,699 2,180,735,600 
Firewood .....--.-- Cords ott 3,536 287,910 254,428 
Manufac’d Articles.Tons 519, 346 .. 148,012 6,024,590 
All other articles__..Tons 3. 625,665 9,159,112 7,423,163 


FREIGHT TRAFFIC. 
Year ended 30th June———-——_—_ 
No. of Tons Carried _-_ -- 


oy 471,814 of 801,217 Bett 
vy ’ ’ ’ J \s 
No. of Tons Carried One 490,596 


Ere 11,470,001,871 10,821,748,859 7,940,151,3 
Earnings per Ton per Mile 0.77 cents 0.75 cents ; 0.76 te 


PASSENGER TRAFFIC. 
Year ended 30th June 


1913. 1914. 
15,480,934 15,638,312 





1915. 
No. of passengers carried_ 13,202,603 


No. of passengers carried 


fF . SPS 1,784,683,370 1,587,368,110 1,164,488,630 
Earnings per passenger 
EET ..itdesactdee 1.99 cents 2.05 cents 2.06 cents 


TRAIN TRAFFIC wt gt a ae Sei tba MONTHS ENDED 
JUNE 30TH 1915 AND 1914. 


Barnings of Lake and River Steamers not included in this Statement. 





Increase or Decrease. 

Year ended Year ended Amount or Per 

Train Mileage— June 30 1915. June 30 1914. Number. Cent. 
Passenger trains... - 17,977 ,033 21,523 ,630 —3,546,597 16.48 
Freight trains. _.....- 16,896 368 24,164,242 —7,267,874 30.08 
Mixed trains........- 1,939,478 1,890,364 +49,114 2.60 
Total trains ._...... 36,812,879 47 ,578,236 —10,765,357 22.63 














Freight Traffic— 
Tons of revenue freight 
carried one mile---_ 7,734,433 ,065 10,601 426,321 
Tons of non-rev. freight 
carried one mile_._.. 985,500,816 1,497,306,046 
Total tons (all classes) 
freight carried one 
IS sain lise dh ahd ti 8,719,933 ,881 12,098 ,732 367 
Tons of revenue freight 
carried one mile per 
mile of road 
Tons of non-rev. freight 
carried one mile per 
mile of road._-----. 
Total tons (all classes) 
freight carried one 
mile per mile of road 
Average amount re- 
ceived per ton per 
mile of revenue 
| ER cts. 0.773 
Average No. of tons of 
revenue freight per 
train mile......... 
Average No. of tons of 
non-rev. freight per 
tain mile ......... 
Average No. of tons of 
(all one freight 
per train mile 
Average No. of tons of 
revenue freight per 
loaded car mile----- 
Average No. of tons of 
non-rev. —— per 
loaded car mile 
Average No. of tons of 
(all classes) freight 
per loaded car mile 
Freight train earnings 
per loaded car m_cts. 
Freight train earnings 
per train mile----- $ 
Freight train earnings 
per mile of road..-$ 


—2 ,866 993 ,256 
—511,805,230 


27.04 
34.18 


—3 378,798,486 27.93 


625,338 896,470 —271,132 30.24 


79,679 126,614 —46,935 37.07 


705,017 1,023 ,084 —318,067 31.09 


0.753 +.020 2.66 


410.62 406.89 +3.73 .92 


52.32 57.47 —5.15 8.96 


462.94 464.36 —142 31 


19.13 20.15 —1.02 5.06 


2.44 2.84 —.40 14.08 


—1.42 18 
—.38 2.50 
+.11 -59 

—1,916 88 28. 40 


° 


22.99 
15.17 

3 06 
6,749 41 


21.57 
14.79 
317 
_4 832 53 


od 








STATEMENT OF CANADIAN PACIFIC RAILWAY PENSION 
DEPARTMENT TO JUNE 30TH 1915. 


pee BO 0 ee a ee $648, 946 42 
Amount contributed by Company for year_........-.....--- 125,000 00 
Amount received as interest 38,911 24 


$812,857 66 
Payment of Pension Allowances for year_..-......--.------ 227,309 53 


Balance in Cash and Investments. .......................- $585,548 13 


NUMBER ON PENSION ROLL AT JUNE 30TH 1915. 
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CURRENT NOTICE. 


—Harvey Fisk & Sons are suggesting as an ‘‘Investment combining 
security, good income and speculative possibilities,’’ $2,C00 bonds of 
Hudson & Manhattan RR. Co., namely $1,000 first lien and refunding 5s 
1957, annual income $50, and $1,000 adjustment income bonds, present 
annual income $20; total, $70. Said $2,000 of bonds are purchaseable 
at present market quotations for about $1,000 in cash. The bankers say: 
**Within 1% years the first lien and refunding 5s have sold at 90 and the 
adjustment income bonds at 39. The decline in market value has been 
because of market conditions solely. The company has been doing well, 
the property has been well maintained, the public well served, the earnings 
have been satisfactory, substantial reserves have been put aside and the 
company’s financial status kept strong and healthy. The fixed charges 
amount annually to approximately $2,370,000, leaving a surplus applica- 
able to interest upon the adjustment income bonds, which, on the basis of 








‘present < charges, was : equivalent in 1912 to $542, 948, in 1913 to $614, 683, 


in 1914.to $720,507 and in the first half of 1915 to $333,438." 


—The co-partnership heretofore existing under the firm name of Kim- 
berly, Root & Co., of New Haven, Conn., was dissolved on the 17th inst. 
by the retirement of Charles Kimberly. The business of the dissolved 
firm will be continued by Root, Stevenson & Co. 


—Messrs. Gartenlaub & Co., 5 Nassau St., New York, are offering 
$100,000 a Island RR. Co. Refunding Mtge. 4% bonds at price to 
yield 5.05% See advertisement on another page for further particulars. 


—Hambleton & Co. and Colgate, Parker & Co. are offering by advertise- 
ment on another page $1,250,000 Republic Iron & Steel Co. 10-30-year 
5% sinking fund gold bonds at price to yield about 5.35%. 


—Redmond & Co. are distributing a descriptive circular offering high- 
grade municipal bonds at prices to yield from 4.25% to 4.75%. 
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The Commercial Dimes, 


COMMERCIAL EPITOME 


Friday Night, Aug. 27 1915. 

The feeling is getting more optimistic. International poli- 
tics looks more pacific. Money is plentiful and the financial 
standing of the United States far surpasses anything in its 
history. Bank clearings are the largest for three years past. 
Iron and steel are active and higher and, significantly 
enough, premiums for prompt delivery are again being paid. 
War orders continue on a large scale. New England cotton 
and woolen mills are in some cases running to almost their 
full capacity. Labor isin sharp demand. Collections show 
a tendency to improve. Commercial failures during August 
have been the ey of any month this year. The lumber 
trade is better. per is in larger demand and higher, and 
so are other metals ie hike tin, spelter and lead, which the war 
times bring into unusual prominence. On the other hand, 
foreign exchange is still more or less demoralized, although a 
large French trade credit has been established at New York. 
The weather at the West has been too cool and wet for the 
corn crop. Exports of wheat are running well behind those 
of last year. Retail trade of the West is restricted by un- 
favorable weather. Searcity of dyestuffs still hinders some 
textile mills. Railway freight traffic is smaller than that of a 
year ago, reflecting the conservative spirit in many branches 
of trade. Still, as already intimated, the feeling in this coun- 
try is, on the whole, cheerful. 

LARD quiet; prime Western 8.50c.; refined to the Conti- 
nent 9.10c.; South America 9.30c.; Brazil 10.30e. Futures, 
after some advance, reacted with, “4 oor cash demand off- 
setting stronger prices for hogs. ay prices were slightly 





lower. 
DAILY CLOSING rngcne OF LARp PUTURRS IN CHICAGO. 
Tues. Wed. hurs. Fri. 
September delivery .cts. Pat 10 8. 12” 8.00 8.07 8.05 8.02 
October delivery _-_-_ ..- 8.20 8.22 8.10 8.20 8.17 8.17 
January delivery... ._- 8.75 8.87 8.80 8.85 8.85 8.82 


PORK quiet; mess $20@$21; clear $20@$22. Beef, mess, 
$18 50@$19; packet, $17 @$18; extra India mess, $29 @$30; 
cut meats quiet; pickled hams, 10 to 20 lbs., 12 4@14%e. 
Butter, creamery, 21@27c. Cheese, State, 10142@13 \e. 
Eggs, 17 @27c. 

COFFEE .—Quiet; No. 7 Rio 7c.; No. 4 Santos 94@ 

95c.; fair to good Cucuta 94@l10c. Futures have de- 
clined. Nothing new has been announced in regard to the 
valorization plan. Rio exchange has declined. Cost and 
freight prices are lower. Much of the trading has consisted 
of switching. The Brazilian Congress is to valorize coffee, 
authorizing an issue of 150,000 contos or about $37,000, 000 
. a loan to the State of Sao Paulo for advances to be made 

lanters who are to place the usual exports to Germany 
pet Austria in warehouses. The law restricts the year’s 
etneiie to 6,000,000 bags. This caused some advance in 


futures. To-day prices declined. 

August... cts 6.19¢ 4 21 | December cts 6.37 @6.38) April - - - cis 6.61@6.68 

Festenper --6.19@6.21 | January ....6.43@6.48| May ....... 6.66@6.63 
October... ...6.25@6 .26 | February __. 6.49@6.5i|Jume ....... 6.70@6.72 

November. ..6.31@6.32 | March._...- 6.55@6.58\July........ 6.74@6.76 


SUGAR declined; centrifugal, 96-degrees test, 4.70c.; 
molasses, 89-degrees test, 3.93c.; granulated 5.50@5.60c.; 
cutting of prices of refined has been a feature. The in- 
activity in refined sugar and the fact that export inquiry 
has not developed into much actual business have been more 
or less depressing factors. Still there is a rather better 
—< inquiry here. To-day sugar futures were generally 

igher 








August ..cts3.68@3.69| December cis 3. 2593. 30 A oS 20 3S ¥- 18 3.16 
September ..3.68@3.69| January ....5.11@3.12 May -.-.-.... 3.19 
October... . 3.57 @3.58| February -..3.11@3.12 June _...-_- 31 19 3.20 
November --_3. ay 3: 43| March...__- 3.13@3.14\July........ 3. 20@3 -_ 
_OILS.—Linseed quiet; city raw, American seed, 54@55c 
city boiled, American seed, 55 @56e.; Calcutta 75¢. Lard 
prime 85@88ce. Cocoanut, Cochin 104,@11\%c., Ceylon 


9K@9%e. Corn5.56@5.75e. Palm, Lagos6%@7c. Cod, 
domestic 43@44c. Cotton seed winter 6.50@7.50c., sum- 
mer white 5.50@6.49c. Spirits of t ntine 40@40 Ke. 
Strained rosin, common to good, $3 20@$3 25 
PETROLEUM firm; refined in barrels 7. 50@8. 50c¢.; bulk 
4@5c., cases 9.75@10. 750. Naphtha, 73 to°76 degrees, in 
106-gallon drums, 24ec.; drums $8 50 extra. Gasoline, 86 
degrees, 25c.; 74 ‘to 76 degrees, 23 @25c.; 68 to 70 degrees, 
20 @22c. In Central Ohio work is more active in testing 
out wildcat territory. In the Central West as a rule there is 
nothing new. Crude prices have risen and are as follows: 


Pennsylvania dark $1 60 Cosmas Tile emit avd i 06 | fomarens. 32 deg.. $1 03 
nd sand__._.. 1 60] Wooster........- 1 20| Ragland ........-. 65c 
yy eee 1 80 North ‘Lima ene bes 98c. Titnots, above 30 
CR nacuseunee 1 20}South Lima... .- eae. | COGGR. snedans 
Mercer black... .. 1 a Kansas “on Okla- 
New Castle...... 1 20} Princeton.......- pic. ae ere eee 7 


TOBACCO has been steadier with a somewhat better de- 
mand. Supplies of binder are small. Some advices, too, 
insist that the crop is not going to be large, especially in cer- 
tain sections, owing to excessive rains and also hail storms 
at one time, particularly in Wisconsin and New England. 
Also, cigars are selling more freely. Sumatra and Cuban 
leaf are steady. 

COPPER wenkoaad and then became decidedly firmer 
on a better export demand; Lake 184%@19c., electrolytic 
18e. London was stro , advancing in a single day 
£4 10s. There is talk of bull manipulation here. Tin here 
on the spot was 33%c., but later ran 7 to 35c. in response 
to a rise in Londor. Spelter here on the spot advanced to 





15ce. with London prices rising and a renewal of s tive 
buying here. Lead advanced to 4.70c. with a better de- 
mand; London prices have been advancing. In iron and 
steel trades the feeling is cheerful. Structural material is 
in increasing demand. Shrapnel bars are in active demand 
and many companies are booked far ahead. iron, semi- 
finished steel and some finished products have advanced. 
Premiums are being paid for prompt shipment. Mills, as 
may be inferred, are running behind in their deliveries. A 
big demand for large steel rounds is an outstanding feature. 
France, it is said, has taken nearly 100,000 tons at 2.35c. 
and may take double this quantity on further contracts. 
Plates and shapes are 1.35c., Pittsburgh. Shipyards are 
buying more freely, having more business. Pig-iron prices 
are up 25 to 30c. with a good business of late. 


COTTON 
Friday Night, Aug. 27 1915. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
24,070 bales, against 28,735 bales last week and 20, ,757 
bales the previous week, making the total receipts since 
Aug. 1 1915 90,726 bales, against 33,221 bales for the same 
period of 1914, showing an increase since Aug. 1 1915 of 
57,505 bales. 








| sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 

















Galveston. -..._- Gesu ea Siete ae subset dete = ete 
Texas City. _.. ied ~---| wheel donk’ +i ebseuebheeekie 
Port Arthur _-_- =e -=--| oaenl et ee eee tpl so. 
Aransas Pass, &c wae oie a Leer conte YS pene 162! 162 
New Orleans. -_-_- 1,086 209; 1,569) 385) 1,336} 1,713) 6,451 
Mobile_......-- sae ael 26| 7 34 73, +142 
Pensacola _-__--_- cose heel” sawel . supe OO astece 963 
Jacksonville, &c_ nei eo eee ae 100 100 
Savannah _..___ 2,126) 1,426) 2.588) 1,360, 1,409) 2,308) 11,202 
Brunswick -- --- + 48 <aneh’ ‘waual atest” oad 150; 150 
Charleston _____ “120 21) 31 109) 74 152! 507 
Wilmington .--- 270 95) 41) 69; 4 294| 764 
Norfolk ......-- 405 355) 934) 642 202 592; 3,131 
N'port News, &c nod ide al bs an wee a aaah 136) 136 
New York... -. piles hex —— aged itt canna i od sees toed 
a ae oma sina. 2s datas 13 ie hy ani 13 
Baltimore - - ---- seud waeel? Saree seal saad 349) 349 
Philadelphia - - -- ile Se Knees ----| wknd Sn sa. wi as tee eee 
Totals this weok_! 4,004! 2 106! 5,189! 2 729! 4, 013! 6, 029! 24,070 





The following shows the week’s total receipts, total since 
Aug. 1 1915 and stocks to-night, compared with last year: 





} 1915. 























> 1914. Stock. 
Receipts to { . 
August 27. This ,SinceAug| This |Since Aug 
Week. | 11915. | Week. | 1 1914. 1915. 1914. 

Galveston _._.-- om a 24,176; 8,600 15,729) 103,385 40,285 
Texas City... hore CA aan “ee: 638 13,193 1,778 
Aransas Pass, &c_ 162 408 Senel” casa Geel | idee 
New Orleans._._.| 6,451 23,240 376, 5,599} 119,345 51,702 
| NER Pes 142 1,488 162! 262 12,016 2,416 
Pensacola --- ~~ - 963 963 n2asl. <a | Gone . Ge 
Jacksonville, &c_ 100 101 275} {ee 45 
Savannah --_---_-- 11,202 21,027} 2,114) 3,589 61,741 7,769 
Brunswick __ ---- 150 550 oes Ur HA a. oman 
Charleston - - - - - - 507 1,064 257) 606 42,635 1,396 
Wilmington - - - .- 764 5,561 272 323 33,41: 7,763 
Norfolk. - - - --_-- 3,131 10,624 5 1,894 39,966 12,955 
N’port News, &c-_ 136 136} 2,125 S.Geel | ensieal ~densee 
New York. .__-.- ibs: Sue eas wae 50! 225,789 99,306 
pe Peer ae 13 578) 366 520 11,833 3,561 
Baltimore_ ------ 349 808 774 1,026 1,852 2,000 
Philadelphia --_-- | ---- 2 50 50 2,289) 2,483 

_ Totals. ......- | 24,070| 90,726! 15,376! 34,259! 668,661! 224,459 











In order that comparison may be made with 0} other yea years, 
we give below the totals at leading ports for six seasons: 


1911. | 1910. 























Receipis at— 1915. 1914. 1913. 1912. 
ee 8,600} 107,402 114,938 96, 364| 72,448 
TexasCity,&c. y Ege ange EEE! =~ 6 eacase pC RR aca? Fr 
New Orleans_ 6.451 376 1,744 1,543 17.939) 6,528 
Mobile - -- -__ 142 162 1,043 63 549 | 195 
Savannah - 11,202 2,114) 13,691 1,646] 23,836 4,932 
Brunswick - i setueet  siegeat” estou 26,a00| ~.-... 
Charleston,&c 507 257 166 266 1,320 81 
Wilmington _- 764 272 EL ¢:didies wah 1,248 344 
Norfolk _- __- 3,131 5 579 176 664 1 
N’port N.,&c. 136) Ries “Sceeeur: tad-epal: ‘ odiies BA 0 iat 
All others____ 1,425) 820; 945 78 267) 1,601 
vot red “tes 
Total this wk. 24,070; 14,338} 141,281! 118,710] 178,487| 86,130 
Since Aug. 1- 90, 726! 33,221} 250,598 223,484! 334, 372!) _ 199,568 





The exports for the week ending this evening reach a total 
of 38,514 bales, of which 9,586 were to Great Britain, 226 
to France and 28, 702 to the rest of the Continent. Exports 
for the week and since Aug. 1 1915 are as follows: 


Week ending Aug. 27 1915. 





| From Aug. 1 1915 to Aug, 27 1915. 














Exported to— Exported to— 
Exports } 
sJrom— | Great | Conti- Great Conti- | 
\Britain.\France . ment. | Total. | Britain. | France. ; nent. | Total. 

Galveston... om meee en Anes 08d hated 16,919, 25,003 
Port Arthur; ~._.| _...| ME” eestid Gesede 163 
NewOrleans| 3,354) __._| 12, 205 15,559 9,769 1,760, 24,576, 36,105 
Mobile ....;  -.... et aren pees Farew 187 
Pensacola... 1,639)  ____| . ‘| 1,639 1,639; ...... sone] Lae 
Savannah... anes wheal sinew » 432! 2,058 5,165) 7,655 
SIAL teal, .comnak ieee. Meeebcne dada | sail | 6,726, 6,726 
New York. 1,000) 226) 10, igs 11 ia 1,620) 6,152; 29,305) 37,077 
Boston -.--| 38 adned a éhweww ; 414 453 
Baltimore... 3,555 gan d ee Bas GHBT © <cccce i- *seaueul 4,657 
San Fran... anal 3, 923} 3923, apeedd .” wateuw 4,723 4,723 
Seattle .._- by Se 745) Dan ° wasdéee r” Seaaes i 7,171) 7,171 
Tacoma --_- sa 391) Se == ae 3,304| 3,304 

Total .../ 9,586) — 226, 28,702) 38,514, 26,590, 9,970 98,303) 134,863 

' 

Total 1914.| 4,532) ----.! 500 5,032 7,632} 4,940 12,577 








Note.—New York exports since Agu. 1 include 599 bales Peruvian and 21 West 
Indian to Liverpool. 
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In addition to above exports, our telegrams to-night also 














give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 
On Shipboard, Not Cleared for— 
Great Ger- Other | Caost- Leaving 
Aug. 27 at— |Britain.| France.| many. | Foreign| wise. | Total. Stock. 
New Orleans..} 2,375| ....--| ------ 14,416] — 422) 17,213} 102,132 
Galveston _.--| 5,765| 3,880) ------ 3, 1,000} 14,145} 89,2 
v Srnye eee Pes pyartents Biarer as 850| 850| 60,891 
IT: ci conceal dina sneenal maids 500} 500) 42,135 
Mobile. .-.-_- Ol ar ians SUGL. caubiedl «oounl 157| 11,859 
TLL. cal eédnnell Gakhesl <eceoat wih 740| 740) 39,226 
New York_-_-| ---___ GO atidoce I ics ap 4,000| 221.789 
Other ports_--| 1,000] -....-| ------ BE macune 2,800 (984 
Total 1915_-| 9,197} 4,380 109| 23,216] 3,512) 40,405} 628,256 
Total 1914_- 933 124| 6,386| 5.944! 12,967| 26.354/ 198,105 
Total 1913__| 21,802! 26,100! 28,992] 10,642! 3,371] 90,907! 114,727 


























Speculation in cotton for future delivery until to-day kept 
within rather contracted limits, and prices,swayed by wea- 
ther and politics, have been irregular, latterly advancing 
sharply, however, on unfavorable reports from Texas, Okla- 
homa and Arkansas, and an expectation of a bullish Govern- 
ment crop report next Monday, Aug. 30. Things supposed 
to be against the market were the Arabic affair, the talk of a 
possible rupture of diplomatic relations with Germany, the 
contraband order finally issued by England ,and the largeness 
of the supplies at home and abroad. It is assumed by some 
that when the new crop begins to move in earnest, it cannot 
fail to have a depressing effect, especially with exports seri- 
ously curtailed by the shutting off. of the German and Aus- 
trian outlet for something like 3,000,000 bales. To many it 
looks as though supplies, to say the least, will be ample, 
allowing for the large carry-over. But the overshadowing 
influence for a time at least was the prospect of a severance 
of diplomatic relations with Germany and the possibility at 
least of this step developing into something more serious. 
And there has been rather less talk of the Allies doing some- 
thing to relieve the South of the baneful effects of a seriously 
curtailed export market for its cotton. The South sold for 
a time to some extent, and so did Liverpool. Wall Street at 
one time liquidated freely, coincident with a sharp early 
break in the stock market. Still, after all the cotton market 
has been a two-sided affair, and latterly much stronger. Sec- 
retary of the Treasury McAdoo’s announcement that the U.S. 
Government would lend $30,000,000 to Southern banks with- 
out interest in order to enable such banks to give all the 
greater accommodation to the Southern cotton farmer, had 
a cheering effect. The Federal Reserve banks, even apart 
from this, seem disposed to do what they can to relieve the 
situation should need arise. Finally, the British Embassy 
at Washington announced the other day that ‘‘it is a misap- 
prehension to suppose that the declaration of cotton to be 
contraband will further restrict those consignments of cotton 
to neutral countries which are proved to be exclusively 
destined for the normal consumption of those countries. 
The Embassy has no authority to give any assurance 
as to the immunity of particular shipments, but un- 
der the procedure of international law relating to 
absolute contraband, evidence of ultimate  des- 
tination will be necessary to the condemnation of cotton 
as lawful prize’. In other words the situation in all essen- 
tial respects would seem to be pretty much as it was before 
the decree was issued; only cargoes really destined for Ger- 
many or Austria, if seized, will be condemned. After some 
depression early in the week the market rallied sharply, on 
reports of excessive rains in Texas and elsewhere in the 
Southwest and covering partly on stop orders. The German 
note, asking the U. S. Government to refrain from decisive 
action in the Arabic case until Germany could be heard, 
also caused a rally coincident with a distinct recovery in the 
stock market. ‘To-day prices advanced sharply on heavy 
covering. Also new buying for long account was a feature. 
Heavy rains fell in Texas and Arkansas. Unfavorable 
reports were received from Alabama, Mississippi and 
Louisiana. German banks bought freely yesterday and 
to-day. Waldorf-Astoria operators have covered freely. 
Southern spot markets are more active and advancing. 
English and German interests are said to be buying at the 
South. The next Government report will be issued on 
August 30, a day earlier than had been expected, and this, 
of itself, has caused a good deal of covering. A New York 
Cotton Exchange membership has just sold at $12,250, 
an advance of $250. Spot cotton closed at 9.65c., a rise for 
the week of 30 points. 

The following averages of the differences between grades, 
as figured from the August 26 quotations of the nine markets, 
designated by the Secretary of Agriculture, are the differ- 
ences established for deliveries in the New York market on 
September 2. 


PO Ee 1.00 on|Good middling “yellow” tinged_0.04 off 
Strict good middling............ 0.69 on | Strict middling ‘‘yellow”’ tinged_0.24 off 
GOR Mi ccacccncccesccs 0.45 on | Middling ‘“‘yellow’’ tinged_.-.-- 0.51 off 
Ge  cncacscossedou 0.23 on | Strict low mid. “yellow”’ tinged 0.99 off 
Strict low middling............ 0.42 off| Low middling “‘yellow’’ tinged..1.57 off 
Dt Pinch osassasandontd 0.96 off | Middling “‘blue’’ tinged........ 0.81 off 
Strict good ordinary..........-.. 1.58 off | Strict low mid. “‘blue’’ tinged....1.21 off 
Cs Ge ne cccnceeasedcéa 2.13 off| Low middling “blue” tinged....1.77 off 
Strict good mid. “‘yellow”’ tinged.0.25 on | Middling “‘stained’’............ 1.18 off 





The official quotation for middling upland cotton in the 


New York market each day for the past week has been: 


Wed. Thurs. Fri. 
9.30 9.50 9.65 


Aug. 21 to Aug. 27— 
ds 


Sat. Mon. Tues. 
Mid uplan 9 


-20 9.20 9.30 
































{[Vou. 101. 
NEW YORK QUOTATIONS FOR 32 YEARS. 

1915.c_.... 9.65| 1907_c____- 13.55} 1899_c_--.-- 6.25/|1891_c_....- 8.12 
BU iba co nucsaghindl Mba save 0.00) 1898.-.---- 5.75| 1890_.-....- 11.12 
1913......- 12.55) 1905... - 11.15) 1897.------ 8.06) 1889....... 11.50 
> SS 11.30) 1904_______ 11.20) 1896-..----- 8.19| 1888_...... 10.75 
| es 13.15| 1903_.__--- 12.75| 1895_------ 7.94|1887.-....- 9.81 
1910.-..... 16.90} 1902_____-_- 9.00] 1894....--.. 6.94/ 1886_.....-. 9.25 
1909....... 12.85) 1901____-_- 8.62/|1893...-.--- 7.50) 1885_.....- 10.19 
1908....-.. 9.70/1900_____-- 9.62/1892...-.--- 7.12|1884_...... 10.81 

MARKET AND SALES AT NEW YORK. 

Futures SALES. 

Spot Market Market 

Closed. Closed Spot. |Contr'ct| Total. 

Sat “ae i ; ..|Steady.......- chow 
ges See ce oe 
us re et, 10 pts. adv__|Steady-______-- exon eal nieee 
Rete ie ace cg eee “inl 

=e ’ . Va aleGs oececece 

Friday --_... teady15 res. adv__ Steady eat oe deat ._ae Asani 
EE FR eee Se eee 191 400 591 

















FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





























Saturday,| Monday ,| Tuesday,| Wed’day, Thursd'’y,| Friday, 
Aug. 21.|Aug. 23.|Aug. 24.\Aug. 25.|Aug. 26.|Aug. 27.| Week. 
Augusi— 
Range.-.... 8.90-.95) 8.86 —|— — —|— — —|— — —|\— — —| 8.86-.95 
Closing....| 8.93-.95| 8.95-.97| 9.03-.07| 9.10 —|— — —|— — —/— — — 
September— 
Redeinats _-—_— | — —| 9.09 —|— — | — — —|— — —| 9.09 — 
Closing....| 8.99 —| 9.01 —/ 9.12-.15; 9.10 —| 9.31 —| 9.46 —|— — — 
October— 
Range-..... 9.18-.30} 9.10-.23) 9.24-.33) 9.28-.39| 9.32-.51| 9.55-.73| 9.10-.73 
Closing....| 9.19-.20) 9.22-.23| 9.32-.33) 9.28-.29) 9.48-.49| 9.65-.66,— — — 
November— 
Range--.... i a a Se 
Closing....| 9.30 —| 9.32 —| 9.42 —/ 9.38 —/ 9.58 —/| 9.75 —|— — — 
eT— 
nge_.... 9.46-.58| 9.39-.50) 9.50-.61) 9.56-.68) 9.63-.80) 9.83-.02| 9.39-.02 
Closing....| 9.47-.48) 9.50 —| 9.59-.60) 9.57-.58| 9.76-.77| 9.94-.95|/— — — 
January— 
itcase 9.57-.70| 9.50-.62| 9.62-.73| 9.70-.80| 9.77-.94) 9.96-.14| 9.50-.14 
Closing....| 9.59-.60) 9.61-.62| 9.72-.73| 9.70-.71| 9.91-.92 10.06-.07/—- — — 
February— 
Range-.---.- =? hee yt ee ede eee ee eee hee 
Closing....| 9.69 —| 9.71 —/ 9.82 —| 9.80 —/10.00 —/10.16 —|— — — 
March— | 
Range----.. 9.82-.91| 9.75-.86| 9.88-.93| 9.92-.03) 9.99-.15'10.16-.36| 9.75-.36 
—* 9.83-.84| 9.85-.86| 9.95-.96| 9.92-.93 10.12-.14 10.29-.30/— _-_— 
Range... me oe 
——* 9.93 —| 9.95 —/10.05 —|10.02 —/10.22 —|10.39 =e 
ay—- 
Range-_-.... 10.08-.17| 9.97-.03|10.10-.17/10.17-.22)}10.25-.36 10.40-.55| 9.97-.55 
Closing - ~~~ |10.07-.08| 10.08-.10| 10.17-.19|10.15-.17|10.34-.35 10.51 —|— — — 
June— 
Range..... — — 10.12 —|— | 10.12 — 
Closing....|11.17 —/|10.18 —|10.27 —/10.25 —/|10.44-.45 10.61 —|— — — 
July— | 
Range-.-.-.. i— — —/10.22 —|— — —|10.42 —/10.47--48 — — —)10.22-.48 
Closing - - . .'10.26-.28'10.28 —!10.33-.39110.35 —'10.54-.55 10.71 enum ne ie 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 




















August 27— 1915. 1914. 1913. 1912. 
Stock at Liverpool_.....-- bales.1,252,000 890,000 573.000 600,000 
Stock at London -.......--..... 71,000 5,000 5,000 11,000 
Stock at Manchester..........-. 72,000 65,000 26,000 73,000 

Total Great Britain........-- 1,395,000 960.000 604.000 684,000 
Stock at Hamburg--..--.-.--.--- *1,000 *29.000 17,000 10,000 
Stock at B-emen ............-.- *21,000 *240.000 105,000 213,000 
YU” "= eee 223,000 230.000 82,000 100,000 
Stock at Marseilles _.........-.-. 6,000 4,000 3,000 2,000 
Stock at Barcelona .....--.-.--- 47,000 *25,000 15.000 16,000 
SOG G6 SEED wencdcacccceves 159,000 21,000 9,000 14,000 
BOO OS TU ns cc cccdcscccee *2,000 *40,000 17,000 10,000 

Totai Continental stocks_-.... 459,000 589.000 248.000 365,000 

Total European stocks -.....- 1,854,000 1,549.000 852,000 1,049.000 
India cotton afloat for Europe- -- 1.000 70. 00 67,000 
Amer. cotton afloat for Europe... 142,559 23,773 92.850 113,059 
Egypt.Brazil,&c.,afloatforEur’pe 21,000 19.000 32,000 31,000 
Stock in Alexandria, Egypt--..-- 117,000 *88,000 65, 32,000 
Stock in Bombay, India.._.-.--. 615,000 ,000 94, 454,000 
Stock in U. 8. ports _.....-...-.. 668,661 224,459 205,634 284,819 
Stock in U. S. interior towns.... 410,199 116,469 109,328 93, 

U. 8S. exports to-day.....------ lawe  ebedéo 10,497 

Total visible supply ....------ 3.890,549 2,876,701 2,050,309 2,126,585 

Of the above, Petals of American and ther descriptions are as follows: 

American— 

Liv C0 aa bales. 998,000 602,000 376,000 472,000 
Manchester stock.........----- 61,000 46 ,000 15,000 56,000 
Continental stock..............- *378.000 *450,000 203,000 6, 

American afloat for Europe----- 142,559 23,773 92,850 113,059 
TT , Be BONG PEE oc ncececcesee 668,661 224.459 205,634 285,819 
U. 8. interior stocks............ 410,199 116,469 109,328 93,881 
U.S. exports to-day -....----.- eae 10,497 826 

Total American sapogncscooes 2,659,549 1,462,701 1,012,309 1,357,585 

East Indian, Brazil, &c.— 
Liverpool stock ........------- 254,000 288,000 197,000 128,000 
pS ana 71,000 5.000 5.000 11,000 
Manchester stock.......-.----- 11,000 19.000 11,000 17,000 
Continental stock .......-.----- 81,000 *139.000 45,000 29,000 
India afloat for Europe-_-.------- 61,000 170,000 89,000 67,000 
Egypt. Brazil, &c., afloat_.---.- 21,000 19,000 32,000 31,000 
Stock in Alexandria, Egypt--.--- 117,000 *88,000 65,000 32,000 
Stock in Bombay, India_....-.-.- 615,000 686,000 594,000 454,000 

Total East India, &c....-... 1,231,000 1,414,000 1,038,000 000 


,038, 769, 

1,012,309 1,357,585 

2,050,309 2,126,585 
7.00d. 6.40d. 


Total American_.......-..--- 2,659,549 1,462,701 


Total visible supply-----.---- 3,890,549 2,876,701 
Middling Upland. Liverpool..." 5.63d. ” 6.204. 





Middling Upland, New York.-.-- Sree 12.50c. 11.25c. 

Egypt, Good Brown, Liverpool... _8.25d. 8.75d. 10.25d. 10 5-16d. 

Peruvian, Rough Good, Liverpool 10.90d. 8.75d. 8.60d. 10d. 

Broach, Fine, Liv _ a ee 5.25d. 5.60d. 6d. 6 3-16d. 

Tinnevelly. Good, Liverpool... 5.374. 5.55d. 65-iéd. 63d. 
stima e 


Continental imports for past week have been 24,000 bales. 

The above figures for 1915 show a decrease from last week 
of 203,827 bales, a gain of 1,013,848 bales over 1914, an 
excess of 1,840,240 bales over 1913 and a gain of 1,763,964 
bales over 1912. 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periof of the previous year—is set out in de- 
























































tail below. 
Movement to Aug. 27 1915. | Movement to Aug. 28 1914. 
Towns. Receipts. | Ship- , Stocks Receipts. Ship- | Stocks 
menis.| Aug. ments.| Aug. 
Week. | Season. | Week. | 27. | Week. | Season. | Week. | 28. 

Ala., Eufaula..| 306 399! 334, 4,619) 258 308; ....| 1,037 
Montgomery -| 1,1 2,928, 1,223| 51,621] 960, 1,255) 189) 3,801 
Selma ....__- 511; 1.005, 246 20,355} 507 749 50, 1,141 
Ark., Helena_- 3 9 141) 731 5 6 53} 1,008 
Little Rock_- 36 799| 439) 6,951 92! 218| 212) 5,467 
Ga., Albany._-| 1,359} 2,299} 1,192] 8,102} 700 1,039 20, 1,919 
Athens ...__- 210, 1,030, 525) 6,667, -.-- 15| 1,000, 2,062 
Atlanta... -- 312} 1,509} 865) 5,150 3 112} 155) ‘772 
Augusta _--_- 1,774] 4,997| 2,349) 63,469] 1,101) 1,520) 1,013) 9,572 
Columbus -.-| 375 975 25 23,967, 100 147; 225} 1,557 
Macon ....-- 236 665, 291| 3,878 44 ies 85 
Rome ._.---- 451 867| 444| 3.632 61 170} 250, 2,680 
La.,Shreveport} 197; 1,506, 2,797| 26,546, _._- 40, ....| 3,534 
Miss.Columbus; -.--| ------ onkal: Sn. dena ~ ecesea ésual 176 
Greenville -_. 24 147) 124 3,902 4 5 46, 628 
Greenwood -- 29 | ses: 2 RS ene 169, 1,456 
Meridian _._- 64 212) 420, 10,352 18 107, 256, 1,402 
Natchez ._--- 57 74| ....| 2,557 39 39, 126, 1,013 
Vicksburg --- 18 27 15} 4,099 12 26) 50, 598 
Yasoo City..| ....| ...... ...| 3,191 “ze-| O eect tame 
Mo., St. Louls.| 1,661) 7,480, 2,070) 12.166 4,136, 926, 14,178 

N.G., Raleigh.| 154 306, 175 (71) —...| hm 
O., Cincinnati-| 1,716; 3,994, 1,795| 14,956] 1, 4,806, 1,406) 12,661 
Cd” aco | ncnean ane fees? Mier yglbrnnnc paren Newpcaes 
8.C., Greenw'd) -...| -.-..- _...| 4,992 peste: 14 7 
Tenn..Memphis' 2,941; 6,085, 7,518) 62,913) 441, 2,398) 971) 14,764 
Nashville .__| 92) 107 ee aint ee 
Tex., Brenham! 367) 850, 101) 1,666 315 383 26, 755 
Gs: agial <cdaen Peis Bic Siege ued ettde 
Dallas... .__- 250, 341) 250 739 eres 98, 329 
ge oe ee a: Bea. PAS ee Set! AES et Ee 
Houston... - | 20,092, 54,715, 14,287) 56,820 21,278 35,754 17,402, 32,064 

Paris. ...---- | * 60 ere Dra: gente cee: wen 





Total, 33 towns 34,530 83,491 37,686410,109 27,707 53,341 24,657 116,469 


The above totals show that the interior stocks have de- 
creased during the week 3 ,156 bales but are to-night 293,640 
bales more than at the same time lastyear. The receipts at 
all towns have been 00,000 bales more than the same week 
last year. 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 




















1915—-— 1914 
August 27—- Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
NR 6 no dni ite cineneil 2,070 13,158 3,926 15,083 
. % OS OE ee 428 1,553 143 1,628 
. 2  § | SR RR nes PT TE, «lg joan. «naneee 
, 9) Oe ers 494 1,023 270 1,347 
ee a cag wu euaue aieae 1,328 2.476 92 391 
Via Virginia porte.............. 427 3,082 298 2,446 
Via other routes, &c...........- 2.997 22,861 336 351 
Total gross overland. --..---.--- 7,744 44,153 5,065 21,246 
Deduct oy 
Overland to N. Y., Boston, &c.-. 362 1,388 1,190 1,646 
Between interior towns. --..-..-.- 49 1,148 1,749 4,289 
Inland, &c., from South__------ 1,149 5,475 766 12,221 
Total to be deducted_.___..-- 2,004 8,011 3,705 18,156 
Leaving total net overland *____-- 5,740 36,142 1,360 3,090 





* Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
has been 5,740 bales, against 1,360 bales for the week last 
ear, and that for the season to date the aggregate net over- 
and exhibits an increase over a year ago of 33,052 bales. 


























1915 . 1914—— 
In Sight and Spinners Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Aug. 27_--.- 24,070 90,726 15,376 34,259 
Net overland to Aug. 27-..-.--.- 5,740 36,142 1,360 3,090 
Southern consumption to Aug.27. 65,000 250,000 54,000 216,000 

2 ra 94,810 376,868 70,736 253,349 
Interior stocks in excess_......--. *3,156 a35,853 3,050 al,753 

Came into sight during week... 91,654 -____.__- Toten | cqmeces- 

Teen i GANS BUS. Blinciconu ‘adese BEaveee 8 nweced 251,596 
Nor. Spinners’ takings to Aug. 27. 6,537 71,877 5,660 33 ,862 

* Decrease during week. a Less than Aug. 1. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
i Le > ee 196,244 |1913—Aug. 29_-..-.---.---- 472,597 
oj) aS ee eee be PR OUR DO 4 ee 478,766 
| eae 202,418] 1911—Sept.. 1.--.--------- 566,511 


NEW ORLEANS CONTRACT MARKET.—The high- 
est, lowest and closing quotations for leading contracts in the 


New Orleans cotton market for the past week have been as 
follows: 

















| | " 
‘Saturday, Monda .| Tuesday ,| Wed day,|Thursd y.| Friday, 
| Aug. 21.| Aug. 23.) Aug. 24.| Aug. 25.) Aug. 26.| Aug. 27. 
October— | | 
a 8.98-.08 8.89-.04' 9.04-.13) 9.05-.19) 9.09-.29| 9.31-.50 
pomane Dawe at | 8.99-.00 ene 9.10-.11| 9.05-.06 esos 9.43-.44 
ecemover— | 
Range ...... 9.25-.34 9.15-.28 9.30-.38) 9.32-.45| 9.37-.54| 9.58-.77 
P.. _, ae 9.25-.26 mined 9.36-.37| 9.32-.33 9.51-.52) 9.69-.70 
‘anuary— | 
DD sdéenee 9.39-.47| 9.28-.42) 9.43-.51| 9.47-.59| 9.53-.67| 9.72-.90 
mens penece 9.39-.40 sejesioas 9.49-.50| 9.45-.46) 9.65-.66 9.84-.85 
arc —— | 
ES 9.62-.69 9.53-.65| 9.69-.71! 9.68-.73 9.80-.89| 9.97-.10 
TE ecicws 9.61-.62, 9.64-.65| 9.73-.74| 9.68-.69| 9.87-.89, 10.06-.07 
ay— | 
Hange ...... — — —) 9.75-.78| 9.91-.94\— — —/10.06 —'10.18.-27 
ne deacon 9.81-.83) 9.84-.86) 9.93-.95] 9.89-.91/10.09-.10 10.27-.28 
‘one— 
ee Quiet. Quiet. | Steady. | Firm. | Steady. | Steady. 
Options ...-.-. Steady. Very st'y! Steady. | Steady. | Steady. | Steady. 





QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 
































wed ent Closing Quotations for Middling Cotton on— 
August a7. Saturday.; Monday.| Tuesday.| Wed day.|Thursd y.| Friday. 
Galveston _._.. anil 9.00 9.00 9.00 9.25 9.40 
New Orleans_-_-| 9.00 8.87 8.87 8.87 8.94 9.13 
enn =. sig alec ie Tr Tr | Ta .* 16 
vannah __..- - 
Norfolk -.....- 8.75 8's 8.63 3.95 8.95 9.00 
Baltimore -_..- 8% 8% 8%. 8% 8% 9 
Philadelphia ..-| 9.45 9.45 9. 9.55 9.75 9.90 
AS! 8.38 8.32 8.50 8.50 8.50 8.63 
Memphis -...-- 9.00 9.00 8.88 8.88 9.00 gis 
St. Louis.....- 8 8% 8%, %, 8% 
Houston _-...-.. 9. 8. 9. 9. 9.20 9.35 
Little Rock..--! 8.63 8.63 8.63 8.63 8.63 8.63 
WEATHER REPORTS BY TELEGRAPH.—Our tele- 


graphic reports from the South this evening indicate that 
rain has been general during the week, and at some South- 
western points and in portions of Tennessee has been excess- 
ive. From Texas we are advised that the heavy rains and 
severe windstorms of last week did much damage to open 
cotton in the eastern half of the State, but that late planted 
crops have been benefited. 

Galveston, Tex.—Precipitation during last fortnight has 
been heavy to excessive. Heavy rain and windstorms did 
severe damage to open cotton in the eastern half of the State. 
All late planted crops have been benefited. Locally ap- 
tor eng sag fifteen thousand bales were washed from piers. 

ocks in eastern end of city badly danaged. All cotton 
stock more or less damaged by water. Rain has fallen on 
one day during the week and the precipitation has been 
forty hundredths of an inch. Average thermometer 82, 
highest 86 and lowest 78. 

Abilene, Tex.—The week’s rainfall has been one inch and 
sixty-eight hundredths on two days. The thermometer has 
averaged 81, the highest being 94 and the lowest 68. 

Cuero, Tex.—Rain has fallen on four days during the week, 
the rainfall being two inches and eighteen hundredths. The 
thermometer has ranged from 70 to 98, averaging 84. 

Dallas, Tez.—It has rained on three days of the week, 
the rainfall being three inches and sixty-one hundredths. 
Average thermometer 80, highest 91 and lowest 68. 

Henrietta, Tex.—There has been rain on two days of the 
— week, the rainfall being two inches and forty-eight 

undredths. The thermometer has averaged 82, the highest 
being 94 and the lowest 70. 

Kerrville, Tez.—We have had rain on two days during the 
week, the rainfall being two inches and four hun ths. 
The thermometer has ranged from 60 to 94, averaging 77. 

Lampassas, Tex.—IJt has rained on two days of the week, 
the rainfall reaching one inch and thrity-two hundredths. 
Average thermometer 80, highest 96, lowest 64. 

Longview, Tex.—The week’s rainfall has been fifty-eight 
hundredths of an inch, on two days. The thermometer has 
averaged 81, the highest being 95 and the lowest 67. 

Luling, Tex.—Rainfall for the week three inches and two 
hun ths on five days. The thermometer has averaged 
84, ranging from 72 to 96. 

Nacogdoches, Tex.—There has been rain on three days of 
the week, the rainfall reaching one inch and sixteen hun- 
d a Thermometer has ranged from 66 to 90, averag- 
ing 78. 

Palestine, Tex.—It has rained on three days during the 
week, the rainfall being one inch and forty-four hundredths. 
Average thermometer 80, highest 90, lowest 70. 

Paris, Tex.—We have had rain on four days during the 
week, the precipitation being sixty-seven hundredths of a 
inch. The thermometer has averaged 77, the highest being 
92 and the lowest 62. 

San Antonio, Tex.—Rainfall for the week one inch and 
twenty-eight hundredths on three days. The thermometer 
has averaged 84, ranging from 70 to 98. 

Weatherford, Tex.—We have had rain on six days of the 
past week, the rainfall reaching three inches and twenty-four 
hundredths. Average thermometer 78, highest 90, lowest 66. 

Ardmore, Okla.—We have had rain on two days during the 
week, the rainfall being one inch and sixty-seven hundredths. 
The thermometer has averaged 78, the highest being 95 and 
the lowest 61. 

Mangum, Okla.—We have had rain on two days during the 
week, the rainfall reaching twenty-three hundredths of an 
a The thermometer has averaged 80, ranging from 62 
to 98. 

Tulsa, Okla.—We have had rain on two days during the 
week, the rainfall being one inch and fifty-five hundredths. 
The thermometer has ranged from 58 to 90, qrenaes 74. 

Eldorado, Ark.—We have had rain on two days of the past 
week, the rainfall reaching twenty-one hundredths of an inch. 
Average thermometer 77, highest 90, lowest 63. 

Fort Smith, Ark.—We have had rain on two days during the 
week, the rainfall being one inch and six hundredths. The 
thermometer has averaged 75, the highest being 88 andthe 
lowest 62. 

Little Rock, Ark.—We have had rain on four days of the 
week, the rainfall being one inch and ninety-three hundredths. 
The thermometer has averaged 75, ranging from 64 to 85. 

Alezandria, La.—There has been rain on one day during 





the week, the rainfall reaching ten hundredths of an inch. 
The thermometer has ranged from 70 to 95, averaging 82. 
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New Orleans, La.—It has rained on two days of the week, 
the rainfall reaching two inches and sixty-six hundrdeths. 
Average thermometer 83, highest 92, lowest 74. 

Shreveport, La.—The week’s rainfall has been sixty-seven 
hundredths of an inch, on four days. The thermometer 
has averaged 79, highest being 90 and lowest 68. 

Columbus, Miss.—We have had rain on three days during 
the week, the rainfall reaching one inch and forty-six hun- 
prem The thermometer has averaged 78, ranging from 

1 to 95. 

Holly Springs, Miss.—We have had rain no five days dur- 
ing the week, the rainfall being seventy-six hundredths of an 
gh The thermometer has ranged from 59 to 86, averaging 

Vicksburg, Miss.—It has rained on one day of the week, 
the rainfall being two hundredths of aninch. Average ther- 
mometer 81, highest 90 and lowest 70. 

Decatur, Ala.—We have had rain on five days during the 
week, the precipitation being one inch and sixty-seven hun- 
dredths. ‘The thermometer has raveraged 74, the highest 
being 87 and the lowest 60. 

Mobile, Ala.—Scattered showers help young cotton. Con- 
ditions good and cotton is opening rapidly. There has been 
rain on five days the past week, the rainfall reaching three 
inches and thirteen hundredths. The thermometer has aver- 
aged 82, ranging from 73 to 91. 

Montgomery, Ala.—Crop shows deterioration from drought. 
We have had rain on two days during the week, the rainfall 
being forty-two hundredths of an inch. The thermometer 
has ranged from 71 to 94, averaging 82. 

Selma, Ala.—Rain has fallen on four days of the week, the 
precipitation being twenty-five hundredths of an inch. 
Average thermometer 79, highest 89, lowest 70. 

Madison, Fla.—The week’s rainfall has been eleven hun- 
dredths of an inch, on one day. The thermometer has aver- 
aged 83, highest being 94 and lowest 72. 

Albany, Ga.—We have had rain on three days during the 
week, the precipitation reaching forty-one hundredths of an 
— The thermometer has ranged from 71 to 94, averaging 

Athens, Ga.—Rain has fallen on one day during the week, 
to the extent of fifty-five hundredths of an inch. Average 
thermometer 79, highest 95, lowest 62. 

Savannah, Ga.—We have had rain on two days of the week, 
the precipitation reaching fifteen hundredths of an inch. The 
thermometer has averaged 83, the highest being 96 and the 
lowest 72. 

Charleston, S. C.—There has been rain on one day during 
the week, to the extent of six hundredths of an inch. The 
thermometer has averaged 84, ranging from 71 to 96. 

Cheraw, S. C.—There has been rain on one day during the 
week, the rainfall reaching five hundredths of aninch. The 
thermometer has ranged from 60 to 93, averaging 77. 

Spartanburg, S. C.—It has rained on one day of the week, 
the rainfall being two inches and ninety hundredths. Aver- 
age thermometer 75, highest 91 and lowest 59. 

Charlotte, N. C.—The week’s rainfall has been one inch and 
seventy-five hundredths, on two days. The thermometer 
has averaged 76, the highest being 88 and the lowest 65. 

Goldsboro, N. C.—We have had rain on two days during 
the week, the rainfall being eleven hundredths of an inch. 
Thermometer has averaged 78, ranging from 61 to 95. 

Weldon, N. C.—We have had rain on one day during the 
week, the rainfall being two hundredths of an inch. The 
thermometer has ranged from 62 to 92, averaging 77. 

Dyersburg, Tenn.—We have had rain on two days of the 
past week, the rainfall reaching five inches and forty-five 
hundredths. Average thermometer 73, highest 87, lowest 59. 

Memphis, Tenn.—Clear, warm weather needed. We have 
had rain on four days during the week, the precipitation being 
five inches and seventy-one hundredths. The thermometer 
has averaged 74, the highest being 86 and the lowest 63. 

Milan, T'enn.—We have had rain on three days of the week, 
the rainfall being two inches and forty-two hundredths. 
The thermometer has averaged 71, ranging from 58 to 84. 



































BOMBAY COTTON MOVEMENT. 
; 
1915. | 1914. 1913. 
August 5. — } - 
Receipts at— | Since Since | Since 
| week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
WIMMER S no sdidbisitdnnt | 13,060! 10,000] 10,000} 10,000! 10,000! 10,000 
For the Week. Since August 1. 
Exports | 
Srom— Great | Conti- ; Japan | Great ; Conti- ; Japan | 
Britain.| ment. |\@China Total. | Britain. _ nent. |& China. Total 
Bombay— I 
1915....| 2, eit Mi “asiessl sendbdl naseadl ‘s4rce- 
1914. .../) paca (iu - 13,000 16,000 ____--. 3,000 13,000 16,000 
1913....| 1, 23, ' 19,000 43,000 1,000 23,000 19,000 43,000 
Calcutta— | | 
1916.... séeas aes whole hum Made” saddenal | *eacskal °° Ghccne 
1914___. nadet SUL «cas! SAE semses BSGe - casece ! 1,000 
1913... ..) Secel Scunal ode i peopel. wehmee 1,000 1,000 
Madras— | 
1915__.. aaden nities pasa wash) ( geaceal) eendeel < wasenl - «sss 
1914___.!| en ool eas dient éa64) Soaccod. cdots “adetee aatess 
Ri eas rue See cu “udadl ead UemaAsdl ~~ doteca 
All others— | } } 
1915...) 3.000 1,000 4,000 7,000 F er 2,000 3,000 
Bin eed ee je eo wesedinl Sn aneane 5,000 
1913...) 2,000) 12/000 4,000 18,000 2,000 12,000 4,000 18,000 
r iat 2 
Total all— | 
1915. ...| 4, 1,000, 4,000, 9,000 FF er 2,000 3,000 
=? oye 9,000) 13,000 22,000, -....-. 9,000, 13,000 22,000 
1913....' 3,000) 35,000 24,000) 62,000 3,000 35,000 24,000 ’ 








WORLD’S SUPPLY AND TAKINGS OF COTTON. 





























Cotton Takings. 1915. © 1914 
eek and Season. 
Week. Season. Week. | Season. 
Visible supply Aug. 20__-___-- 4,094,876} _..--_-- WEB TIN 35522: 
Visible supply Aug. 1-.._____| ______- 4,633,210; —.---. 3,176,816 
American in sight to Aug. 27_- 91,654 341,015| 73,78 251,596 
Bombay receipts to Aug. 26___| 013,000 53,000 4,00 34,000 
Other India shipm’ts to Aug. 26 65,000 16,000 4, 21,000 
Alexandria receipts to Aug. 25_ bl, SU. <-wnceee 300 
Other supply to Aug. 25 *_____ 63,000 11,000 3,00 25,000 
Bol gepply hi seliniocaalig ning lad = 4,208,530) 5,056,725/3,048,5581 3,508,712 
Visible supply Aug. 27_______- 3,890,549; 3,890,549!2,876,701| 2,876,701 
Total takings to Aug. 27.a____| 317,981! 1,166,176) 171,857 632,011 
Of which American - - ______- 223,981 $04,676) 123,857 468,711 
Of which other_.........._. 84,600 261,500) 48,000 163,300 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills, 
250,000 bales in 1915 and 216,000 bales in 1914—takings not being avail- 
able—and the aggregate amounts taken by Northern and foreign spinners, 
916,176 bales in 1915 and 416,011 bales in 1914, of which 654,676 bales 
and 252,711 bales American. 6 Estimated. 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 





Alexandria, Egypt. | 




















195. || 1914. | 1913. 
August 4. 
Receipts (cantars — | {| 
BL nea eeE eins anak 1,895 i] 200 |i 800 
Gunes Aue. Lik... 2.256 gp Seow i] 200 800 
i! i ae ee 
This | Since || This Since || This | Since 
Exports (bales — Week.|Aug. | Week. Aug. 1. | Week.|/Aug. 1. 
To Liverpool... .----- | -...|----|1 -2--| .-c-aif 3,000] 3.000 
To Manchester-____-__-_- RT ua PF tant 3,500' 3,500} -.-- ane 
To Continent & India-.-| 610) ----|| 3,009) 3,000/|11,500] 11,500 
BO REO desc nscten aap © -cne}] +a 209); 1,000) 1,000 
Total exports_._...-- ! 610 .---!! 6,709) 6,709-|15,509! 15,500 











MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the demand for 
India is quiet and for China unsatisfactory. Outside of the 
Far East, however, trade is expanding, the inquiry from 


| South America being more promising and the home and 


colonial demand is fairly good. We give prices for to-day 
below and leave those for previous weeks of this and last 
year for comparison: 


| 





























1915. 1914 
84 lbs. Shirt- | Cot'n 8% lbs. Shirt | Cot'n 
328 Cop ings, common | Mid 32s Cop ings, common | Mid. 
Twist. to finest. Upl's| Twist. to finest. Up's 
July/4. d js. d. 8. d. d.js. d. 8. dj d. 
9 18% @ 9 6 3 @7 6 5.17/10 @ 11 {6 234¢@11 1's! 7.33 
168% @ 8%|6 3 @7 6 | 51510 GG 11 [6 2@il 1%} 7.35 
23 18% @ 8%i6 3 @7 6 5.13} 915-16@ 10%|6 2 @110 7.38 
30 8 5-16@ 8%|6 3 @7 6 5.34| 911-16@ 10%|6 14 @10 104) 6.66 
Aug. 
468% @ 9%'15 9 @7 3 5.53) No quo|tations 6.50 
13 836 @ 9%/6 0 @7 6 | 5.43) No quo|tations 6.50 
20 8% @ 8%/16 6 @7 9 5.42) No quotations, 6.20 
27 8% @ 9 6 6 @7 9 5.63) No quotations | 6.20 
SHIPPING NEWS.—Shipments in detail: 
Tolal bales. 
NEW YORK—To Liverpool—Aug. 20—Orduna, 1,000____._..... 1,000 
To Havre—Aug. 21—La Touraine, 226-___.........-.----.--- 226 
To Rotterdam—<Aug. 21—Rotterdam, 2,501_._.......-------- 2,501 
To Archangel—Aug. 20—Tellus, 1,000 1 


To Genoa—Aug. 21—Ischia, 5,087...Aug. 24—Verona, 200__ 


To Viadivostock—Aug. 20—Toyohashi Maru-_-___...-.---.--- . 1,300 

To Venezuela—Aug. 25—Philadelphia, 300-._-----.---...--- 300 
NEW ORLEANS—To Liverpoo!l—Aug. 20—Atiantian, 2,134--- z 

Ge. Be RS Bo 3 24 deena ewsicens-o- 25s .. 3,354 

To Rotterdam—Aug. 21—Amsteldijk, 982..........----.-... 982 

To Christiania—Aug. 23—Tasmanic, 800--_-------- as ‘ona 800 

To Genoa—Aug. 21—Cerea, 10,423... --.----...-.---------- 10,423 

PENSACOLA—To Liverpoo l—Aug. 25—Gracia, 1,639__-.--..-.--- 1,639 

BOSTON—To Liver l—Aug. 18—Bay State, 38.......__------- 38 

To Yarmouth—Aug. 20—Prince Arthur, 50..__-..-.-_--- seuae 50 

BALTIMORE—To Liverpool—Aug. 21—Quernmore, 3,555- ~~~. --- 3,555 

SAN FRANCISCO—To Japan—Aug. 25—Mongolia, 3,923-------- 3,923 

SEATTLE—To Japan—Aug. 20—Yokohama Maru, 1,745------.- - 1,745 

TACOMA—To Vladivostock—Aug. 24—Tosan Maru, 391__-__.-_-- 391 


0g RPE SCO i es aca fn” SARI 38,514 
LIVERPOOL.—Sales, stocks, &e., for past week: 


ug.6. Aug.13. Aug. 20. Aug. 27. 

Sales of the week_-.-.-.--------- 52,000 44,000 2 
Of which speculators took- --- 6,000 3,300 1,700 ------ 
Of which exporters took. -- --- 2,000 2,100 = " 
Sales, American. ...-.-.-.------- 44,000 35,000 5,000 indie 
CC eee 3,000 13,000 7,000 7,000 
DEEL c.wcaentisocacsectoce 60,000 69, 67 ,000 5,000 
EE MNEs nn wcaccdédccencees 1,414,000 1,348,000 1,305,000 1,252,000 
Of which American-.-------.- 1,155,000 1,097, ,054,000 8,000 
Total imports of the week - - - - - -- 15,000 7,0 31,000 30,000 
Of which American---------- 10,000 5, 22,000 10,000 
ey eee eee 80,000 90,009 Sa?  eesero 
Of which American...-...-. --- 41,000 54,000 Geese  ‘aeess. 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 

















Spot. Saturday. | Monday. | Tuesday. |Weancaday | Thursday. ' Friday. 
Market, {| } 
12:15 {| Quiet. Moderate Quiet. | More Fair | Good 
P.M. | demand. | demand. | business | demand. 
| doing. | 
Mid.Up!'ds 5.42 5.39 5.42 5.49 5.50 | 5.63 
Sales _-... 4,000 7,000 6,000 | 9,000 8,000 | 10,000 
Spec .&exp 400 500 500 1,000 2,000 | 1,500 
Futures. ‘Quiet, gen.| Quiet at | Steady at | Steady at | Steady at Steady at 
Market | 1% pts. 24%@4 34% @5 244 @3% | 4 @2 pts. | 4@5 pts. 
opened {| advance. | pts. dec. | pts. adv. | pts. adv. | pts. dec. advance. 
Market, {Quiet,unch.| Quiet at | Steady at | Steady at | Steady at | Steady at 
4 ‘| to 1 pt. 4%@5 74% @9 34% @5 2% @3 10@10% 
P.M. | decline. | pts. dec. | pts. adv. | pts. adv. | pts. adv. | pts. adv. 
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The prices of futures at Liverpool for each day are given 





















































below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 
Aug. 20 | Saturday. | Monday. | Tuesday. | Wed day. |Thursday.| Friday. 
oO : 
Aug. 27. 1234) 1244 |12i4) 4 |12«) 4 |12%) 4 |12%) 4 |12%) 4 
p.m.| p.m. |p.m.\p.m. p.m. p.m. p.m.\p.m. Dp.m.|\p.m.|\p.m.\p.m. 
August “a 5 99 28is otis 293 ,¢- 37" ag" 38° : st is 52° 
Oct.-Nov.|----|5 394437 |3434|3914 4244/45 (4614/46 [4944/59 (60 
Jan.-Feb_j___-|5 52 14 '50 47% 5234 5534\57. |59 158% |62 |71 (72% 
Mar.-Apr.|_---|5 60% 57 4|55 4 63° (6414 6614/66 (6934/7814 /80 
May-June __--|5 67 (6444/62. |67 (70 |7144|73%4|73 |76 |85  |8634 
July-Aug 4.22218 73 (7034/68 |73 |76 (|77%4|\79%4|79 |82 [9034/92 
BREADSTUFFS 


Friday Night, Aug. 27 1915. 

Flour declined to a level which has stimulated busi- 
ness in new flour to a certain extent. Not that there has 
been any great activity; far from it. But the outlook for 
business has seemed more hopeful. Sales here have in- 
creased. In Chicago trade in small or moderate-sized lots 
has increased. In Kansas City distributers and retailers 
have bought more freely. Old flour has been better sus- 
tained than new. New has sold more freely on the basis of 
$5 to $5 10 in jute for October, November and December de- 
livery. September shipments have been hard to obtain. 
Flour has naturally felt the effects of lower prices for wheat 
and the expectations of an unprecedented wheat crop. The 
total production last week at Minneapolis, Duluth and Mil- 
waukee was 281,885 barrels, against 257,510 in the previous 
week and 446,023 last year. 

Wheat declined, owing to an increasing movement of spring 
wheat, and new low levels were reached on thisturn. North- 
western offerings have noticeably increased. December 
dropped below the dollar mark. Favorable crop reports 
and an unsettled political situation growing out of the sinking 
of the ‘‘Arabic”’ and the possibility of a rupture of diplomatic 
relations with Germany were among the most depressing fac- 
tors. Export trade is in abeyance, not only because of the 
critical relations with Germany, but also because England at 
least is expected to favor Canada for a time in purchases of 
wheat. Then some attention was paid to rumors that Ger- 
many’s finances are in none too good a shape, and that this 
may pave the way to an earlier peace than many have expec- 
ted. If Bulgaria and Rumania should join the Allies, it 
might conceivably result in an early opening up of the Dar- 
danelles and thus release supplies of wheat at Black Sea 
ports. These things have encouraged short selling and 
caused a good deal of liquidation. Kansas and the territory 
east of Chicago have offered wheat with noticeably increased 
freedom. Threshing has progressed rapidly, favored most 
of the time by good weather. Northwestern premiums de- 
clined sharply. The world’s supply decreased for the week 
only 390,000 bushels against 3,700,000 in the same week last 


year. And in America there was an actual increase of - 


900,000 bushels as contrasted with a decrease in the same 
week last year of close to 2,500,000 bushels. Such things 
make more impression nowadays than the undeniable fact 
that the world’s supply is only 71,500,000 bushels, or 
36,000,000 bushels less than a year ago and 54,000,000 
bushels less than at this time in 1913. Still, it is a fact 


that Liverpool prices have not always fully respond- 
ed to American’ declines, for the reason that 
offerings at Liverpool have been inadequate. 


India has offered wheat very sparingly at Liverpool. Millers 
have bought steadily in the English market and stocks at 
Liverpool have been decreasing. Moreover, the European 
crop situation naturally causes some concern. While Amer- 
ican supplies are coming forward in increasing quantities 
European crops may play no great part in making prices, 
but sooner or later, it is urged, short crops in Europe must 
be taken into account. In Italy the harvest is disappoint- 
ing, and importations will be liberal. In Scandinavia and 
Finland there is moderate improvement in crop prospects, 
but crops will be under last year’s. In Spain the yield is 
disappointing. As to Hungary an official report placed 
the yield of wheat 50 million bushels larger than last year, 
but a Liverpool authority says that this estimate is excessive. 
A large quantity has already been contracted for from the 
Balkan States, and shipments overland have commenced. 
In the United Kingdom the weather has recently been favor- 
able and harvesting is progressing, but the yield and quality 
will be below expectations. In France the weather is now 
more favorable, but scarcity of labor is militating against 
successful harvesting and the yield and quality will be 
disappointing. Importations will be important. In Russia 
the weather has been severely against harvesting, and 
therefore the quality is lowered. The winter outturn was 
generally good, while spring crops have improved, except 
in the Don region, where prospects are greatly lowered. 
Arrivals are large and prices have fallen, but practically 
nothing is being exported. To-day prices declined, owing to 
increasing receipts and better weather. 


DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 


Sat. Mon. Wed. Thurs. Fri. 
00. 3 WG dcacke on gvtdtinand cts.115% 115% 114% 113% 114 113 

September delivery in elevator....112 109% 108% 108% 108% 106% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 


Mm Sat. Mon. Tues. Wed. Thurs. Fri. 
September delivery in elevator_cts.102% 100 99 99 i 99% 97 
December deliv in elevator....100 97% 97 97 98 95 
May delivery in NP asiovecss 104% 101 101 101% 1025, 100% 





Indian corn declined, owing to indications of warmer 


weather and some increase in the receipts. But signs of 
lower temperatures whenever they occurred caused at 
least a temporary upturn of prices as many consider the 
crop more or less backward. The general drift of prices, 
much of the time however, was downward in the presence 
of increasing supplies. Liverpool quotations, too, have 
weakened under large arrivals of River Plate corn of good 
quar Both spot and cargo quotations have noticeably 
eclined. On the other hand, the available supply in this 
country actually fell off last week 380,000 bushels, as com- 
pared with a decrease in the same week last year of 434,000 
bushels. At one time there was a firmer tone, owing to a 
fear of frost in the belt. But country offerings have in- 
creased and the shipping demand at the West has been only 
moderate. The available stock in this country is now some 
3,900,000 bushels, or 700,000 bushels more than a year . 
There is a growing belief that with reasonably favorable 
conditions the crop will turn out to be a very bountiful one. 
To-day prices were lower despite frost in Wisconsin. The 
forecast was for fair and warmer weather. 
DAILY CLOSING PRICES OF NO, 2 MIXi.D CORN IN NEW YORK. 


on. Tues. Wd. Thurs. Fri. 
. ) eee cts. 88% 88% 89 88 


DAILY CLOSING PRICES OF rt FUTURES IN CHICAGO. 


s on. Tues. Wed. Thurs. Fri. 
September delivery in elevator.cts. 74% 74 73 35 73% 74 73 
December deliv in elevator.... 63% 63 63 63 54 64 63 
May delivery in elevator...-..._. 64% 64% 645 64% 65% 64% 


Oats declined, partly in sympathy with the fall in other 
grain. Better weather, however, has played a conspicuous 
_— It has caused general selling. Country offerings have 

nlarger. The Eastern demand at Chicago has been small. 
Threshing returns are very satisfactory and give color to 
large crop estimates. Cash premiums have been reduced. 
Rallies have occurred from time to time on covering of shorts 
and some buying by commission houses, but the general trend 
of prices was downward. To be sure, the visible supply 
increased last week only 764,000 bushels, against an increase 
in the same time last year of no less than 3,700,000 bushels. 
It is also true that the American visible supply is only 
4,800,000 bushels, against close to 24,000,000 bushels last 
year and 33,800,000 bushels two years ago. But prospects 
of a crop next to the largest ever raised overshadow every 
other consideration, especially as the export demand once 
so prominent a feature, has subsided. To-day prices declined 
but at the lower prices there was a better Eastern demand at 
Chicago and export inquiry is said to be increasing. 


DAILY CLOSING PRICES — Save IN NEW YORK 


. Mon. Tues. Wed. Thurs. Fri. 

RR Se ae cts. 6444 62% 62% Nom. Nom. Nom. 

Ws B Wena chido wes sedbeapets 65 63 63 Nom. Nom. Nom. 
DAILY CLOSING PRICES OF OAS FUTURES IN CHICAGO. 

September deli in elevator _cts 38% Meen a Bt% —_— 36% 

euv evator. e 
December delivery in elevator.... 3772 3734 36% 36% 37% 36 
May delivery in elevator......... 4034 39% 39% 39 39% 38% 
The following are closing quotations: 
GRAIN. 

Wheat, per bushel—f. o. b. Corn, per bush Cts. 
N. Spring, No. 1, new... $107%| No. 2 mixed....-f. 0. b inlae 
N. 8 ) Dats Raataen  ahevee No. 2 yellow... -c. i. f 88 
Red winter, No. 2,new. 113 No. 3 yellow_.......... eine 
Hard winter, No. 2....- 115 dna in bags.2.2_- iets 

Oats, per » new— Cts. Rye, per bushel— 

OO”. eee Nom. TE Bititoatnndbonne Nom. 

| i a eee Nom. estern, No. 2. mew.... -... . 

SD. Op Weceakctniknd 47 |Barley—Malting ......__- 67 @69c 
FLOUR. 

Winter, low es_...$4 00@$5 10) Kansas its, sacks._$5 40@$5 75 

Winter patents........ 5 50@ 575 ee oy sacks... § oases 40 

Winter straights ...... 5 15@ 5 40/ City patente_.......... -....... 

Winter clears ......... 485@ 510/|Rye flour............ 615@ 615 

Spring poteese.. wemand 4 7 ; $8 aoawaees _ See 5656 B75 

=... sete 





For other tables usually given here, see page 670. 


WEATHER BULLETIN FOR THE WEEK ENDING 
AUG. 23.—The influences of weather on the crops as sum- 
marized in the weather bulletin issued by the Department of 


Agriculture for the week ending Aug. 23 were as follows: 


Winter Wheat.—Wet weather in the interior districts caused further 
damage to wheat in shock and delayed threshing in many important sec- 
tions. In the Mountain States and the far West the weather was every- 
where favorable and the harvest of winter wheat is nearing completion and 
= is progressing satisfactorily. ‘The abundant rains have put the 
soil in fine condition, and plowing for next year’s crop is progressing, 
except where the soil continues too wet. 

Spring Wheat.—Cool and generally dry weather over the principal spring 
wheat States favored the complete ripening of the crop, and harvest is about 
completed in southern districts and is m rapid progress to the north- 
w . In the far Northwest the weather was ideal for harvesting. Thresh- 
ing is progressing rapidly, with yield and quality both reported as excellent. 

Corn.—Over the principal corn-growing States cool, wet weather ne 
vented rapid growth and delayed development where the crop had reached 
amore advanced stage. The crop continues late, and excessive rains in the 
middle Mississippi and lower Ohio valleys caused further damage by flood- 
ing the lowlands, while heavy winds caused much damage by breaking and 
flattening the crop. In the more southern districts timely rains have largely 
insured a good crop of late corn, while a good crop of early corn has already 
matured. 

Oats and Hay.—Continued wet weather further ry Hy the gathering 
and threshing of oats, and additional injury resulted to the crop already in 
shock. Haying was likewise delayed by cool and wet weather. 

Cotton.—Over the eastern and central districts of the cotton belt the 
weather was distinctly favorable. Timely rains relieved any need for 
moisture and the warm weather favored growth and ripening. Picking is 
now in progress over the southern districts and bolls are opening in the 
extreme northern ie. To westward of the Mississippi River heavy 
rains and high winds near the close of last week and during the early portion 
of the present week ca much age in Eastern Texas, the cotton being 
blown from the o bolls and destroyed, while the later planted was badly 
blown down and otherwise injured. In Arkansas and Oklahoma the 
weather was generally too cool for the best development of the crop and 
heavy rain caused additional damage. 
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The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports August 21 1915 was as follows: 

UNITED STATES GRAIN STOCKS. 

Bonded Amer, Amer. Bonded Amer. Amer. Bonded 

Oats. Rye. Barley. Barley. 

bush. bush. bush. bush. 











) ae ae 3 ine 31 See exces. ene es Oh as 
SN Sabatier clecda : ities Se eae 
Philadelphia__.....--- es 71 ere _- 6ae weeks 
| ES ee ae whe 125 ae see 28 aaa 
New Orleans. -....-..- ————_ 347 We. Deke Uedee tee SA 
Galveston ...........- SG «han Wika | eled . ssgeck, aebighit—aahie 
ES inte bwded oe en: -Sooa 295 ae dead. anda ‘aes 
DE scab coesescsnt me? déew 67 we Sua ws Gae Bhee 
OS See c 2a 18 pee ee y 
Si dnabwwsnade oe a .. pe) ger 50 pare 
va a ee dene See? a. eee oe” tah)? See 
Milwaukee -.........-. eae 31  wreee a are ee 
PT ~tdedhpaveaocen 58 wine > coum 7 re 
Newport News-_-_..._-- ee ee 78 aan ‘Sexe Oe: Sans ee 
Minneapolis -.......- Sere 10 ee .: anus 7 BP) dct 
PE Ptncicencodune MN: "cae ely 94 ER a RE re 
Kansas City.........-. ee” “Sane 81 a Saad | “ee éeue 
Pita. vdihihkeddéase eee 67 me (lagwe oO edhe Meee 
Indianapoiis-__......-- ar 344 Fer oe ee 
DT hives cetaceans wT wabe 177 ae” shan 1 one 
 & 0 eee BOB: - awae RA aes. ease Gave tame Veo 
On canal and river.... ---- cian . eae ae ae 
Total Aug. 21 1915_. 8,090 23 2,822 32,230 .... 184 cLC—Ul—ae 
Total Aug. 14 1915__ 7,517 Sy Gwen Bee 3 «ccs 89 ee Saat 
Totai Aug. 22 1914__33,027 187 2,196 18,890 43 180 801 7 
Tota: Aug. 23 1913__44,689 760 2,617 22.500 447 691 1,454 83 
CANADIAN GRAIN STOCKS. 
Canadian Bonded Canadian Bonded Canadian Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
eee zee 7 EL ; coateles |, . tenis we enets 
Ft. William & Pt. Arth, 363 -... --..- an sack cane Sends sone 
Other Canadian---_-.-.-- Wee = ‘cade: Usaade mee? "Soke seats. oth. atamm 
Total Aug. 21 1915.. 2,140 —--... & eee oe. aha 
Total Aug. 14 1915.. 2,067 —----. 15 1,850 .... ae ween ? Gude 
Total Aug. 22 1914... 8,351 --.--. 38 1,452 .... 23 | ES 
Total Aug. 23 1913.. 4,001 ---- 11 6,454 .... 33 ook. saan 
SUMMARY. 
Bonded Bonded Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
Pi Ccchancceeae 8,090 28 2,883 2,230 .... 184 i i 
I tate ci cicts nannies <a s 7. RED leas ose . or es 
Total Aug. 21 1915..10,230 23 2,829 3,552 .... 184 fer 
Total Aug. 14 1915... 9,584 87 3,256 3,065 .... 178 ae | wade 
Total Aug. 22 1914__41,378 187 2,234 20,342 43 203 929 7 
Total Aug. 23 1913_.48,690 760 2,628 28,954 447 724 1,955 83 





THE DRY GOODS TRADE 


New York, Friday Night, Aug. 27 1915. 

Greater activity was noticeable throughout the drygoods 
market during the past week. Buyers have been more 
active in covering their requirements of staple cottons than 
for some time as they are beginning to realize the firmness 
of the price situation. The strong advance in cotton futures 
when a reaction had been expected as a result of the Contra- 
band Declaration, was a surprise to the finished goods 
trade. This, combined with the fact that the Government 
is about to make large deposits in southern reserve banks 
to aid in financing the new crop, together with reeommenda- 
tions that interest rates be kept down to the actual cost of 
the money to bankers, account for the underlying strength 
of the raw material situation. Manufacturers, however, 
are beginning to run low on bookings and have made some 
attractive revisions on staple lines, with the exception of 
colored goods, which have met with a good response from 
buyers. Mills report a better demand for colored goods, 
as a result of the scarcity of certain shades, which is con- 
vincing buyers that the only way to secure goods is to get 
their orders placed well in advance. Many mills have been 
compelled to reject orders for certain colored goods for the 
reason that their output was taken up by standing orders. 
To manufacturers, the most important development of the 
week, was the receipt of private advices in the New York 
market to the effect that the British Government is about 
to place an embargo upon exports of flax and flax yarns. 
This would necessitate the closing of several large mills in 
this country, or cause them to be devoted to making other 
fabrics. Nothing definite regarding the intentions of the 
British Government could be obtained, but inquiries brought 
forth the response that such a measure had been under 
consideration and might be made effective upon short 
notice, at least to the extent of a regulation of the volume of 
exports. Jobbing trade has been more active both over the 
counter and through the mails. Retail business is improving 
steadily and jobbers are receiving numerous orders for spot 
supplies, particularly fancy goods and novelties. Some 
improvement is reported in certain branches of the export 
trade. Foreign demand for cotton duck aside from war 
orders, is steadily increasing and most duck mills are work- 
ing to their full capacity. A better demand is coming 
from South America and the West Indies for all grades of 
merchandise formerly purchased in Europe. Inquiries are 
received from Red Sea markets for standard sheetings but 
prices are too low. China and India buyers are not in the 
market. 

WOOLEN GOODS.—Business in woolens and worsteds 
is moderately active with the undertone firm. Buying of 
fall and winter lines has quieted down during the past week, 
and is not expected to become active again until the weather 
becomes cooler. Initial business in plain fabrics for spring 
1916 has been satisfactory, but both selling agents and mills 
are holding back on lines for fancies. Fancy goods are not 
expected to be pushed for sale until after Labor Day, when 
it is believed the price situation will be more settled. Selling 
agents have no idea as yet just what goods will be most popu- 
lar,and are not prepared to make any predictions. In men’s 





wear there is a good demand for low and medium-priced 
fancy worsted suitings, but demand for higher grade goods 
is poor. Goods selling around $1 ey yard are receiving the 
most attention, with some lines sold so well that they have 
been temporarily withdrawn. 

DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending Aug. 21 were 14,218 








packages, valued at $832,827, their destination being to the 
points specified in the table below: i 
1915- 1914 

Since Si 
New_York to Aug. 21— Week. Jan. 1. Week. Jen. 1, 
I is 2,420 50,542 21 2,689 

Other European...............__.... 663 15,627 pena 1, 
SV RR eteti ae tatete aeeaaiag 36 ©: 4,963 1,170 49,579 
India ee ae ns ee 2 15,392 15 15,093 
ae ea 600 35.984 ode 9,412 
Afri Re ae kel eee 1,176 12,526 5,963 
I 695 33,805 404 29,585 
AiO pale gelaletehadeer papain: 50 1,018 eS 340 
Central America _.._......._._....____ 353 12,220 lll 14,283 
laa 1,508 30,411 756 37,244 
Spe NEED oo Sete enchdcdccecsous 2.715 56,430 529 44,902 
aE ES Le 14,218 268,918 3,014 210,973 
The value of these New York exports since Jan. 1 has been 


$16,766,780 in 1915, against $14,767,356 in 1914. 

Staple cotton goods are more active as a result of slight 
concessions made in several quarters to secure business. 
Small reductions have been made in sheetings, drills and wide 
oy cloths, which have resulted in a better demand for 
ate delivery. Staple brown goods are also being offered at 
what are considered very attractive prices. manufac- 
turers have been quick to take advantage of the offerings 
and have been heavy buyers of brown goods. They realize 
that in view of the firm raw material situation prices are 
sure to advance under any increased demand. A fairly 
large volume of new business is reported in cotton dress fab- 
rics and fancy s for the coming spring season. Jobbers 
and cutters-up have disposed of a large volume of these goods 
and are now placing additional forward contracts. A better 
demand is also reported for all colored cotton goods. Buyers 
are coming to a realization of actual conditions in the market 
for dyes, and find that it is impossible to obtain goods in 
certain shades, such as indigoes, blues and blacks on short 
notice or even for deliveries inside of a month or more. In 
the print cloth and gray goods division of the market sales 
are improving, although buyers continue to seek lower prices. 
Some recessions have been named in wide cloths, which have 
resulted in increased sales, but the market continues in an 
unsettled condition. Gray goods, 38-inch standard, are 
quoted at 4c. 

FOREIGN DRY GOODS Py of linens has been more 
active during the week as a result of increased anxiety of 
buyers concerning future supplies. The Russian flax em- 
bargo and talk of an embargo against exports of flax and 
flax yarns by Great Britain has thoroughly scared the trade. 
Jobbers and large retailers are absorbing supplies wherever 
available, regardless of price. Importers are very much 
disco ed over the outlook, and state that they find it 
impossible to arrange for business any distance ahead, as 
they are unable to prevail upon foreign manufacturers to 
quote prices for future delivery. The fact that damasks 
and other household goods have been marked up to record 
high levels by foreign manufacturers is causing American 
consumers to consider means of substituting other goods, 
and they are bringing pressure to bear upon cotton manu- 
facturers to work up a line of substitutes. Burlaps are more 
or less irregular. Light-weights are quiet and easier in tone 
while heavy-weights are in active demand with prices firmly 
held. Light-weights are quoted 6c. to 6.10c. and heavy- 
weights 7.750. 


Importations & Warehouse Withdrawals of Dry Goods. 


The importations and warehouse withdrawals of dry goods 
at this port for the week ending Aug. 21 1915 and since 
Jan. 1 1915, and for the corresponding periods of last year, 
were as follows: 

Imports Entered for Consumption for the Week and Since Jan. 1. 
Week Enaing 


Aug. 21 1915. Since Jan. 1 1915. 





























Pkgs. Vaiue. Pkgs. Value. 
Manufactures of— 5 
| ESTE TP RS ae mm 578 148,117 22,475 5,877,962 
ID is di ee as de anata dn ds as th a 2,101 525,523 67,218 18,337,450 
in ccetsniusdiueseonsedswee 1,080 486,557 36,895 17,465,488 
 - SPS eee 629 177,001 29,216 7,688,440 
Miscellaneous .............-- 2,045 173,689 73,895 8,466,898 
TE, SEE. danctaeed= sete 6,433 1,510,887 229,699 57,836,238 
.. | eee 3,826 1,059,616 372,621 89,565,332 
Warehouse Withdrawals Thrown Upon the Market. 
Manufactures of— 
, Sa SAS ERS es ee 208 62,549 12,737 4,022,142 
EE £.460:4600060e4n0n sagem 560 182,870 17,817 5,356,825 
i pita ch Grthunhandabdemeiet 299 118,653 11,771 4,410,271 
DT hs.  ccsdeaudnndantbensipn 28 84,065 15,469 3,465,738 
Miscellaneous -............-. 1,288 71,889 48,412 3,684,134 
Total withdrawals---_.-.. 2,643 520,026 106,206 20,939,110 
Entered for consumption-------- 6,433 1,510,887 229,699 57,836,238 
Total marketed 1915__..--- 9,076 2,030,913 335,905 78,775,348 
Total marketed 1914... _.-- 8,029 2,203,891 510,202 115,764,281 
Imports Entered for Warehouse During Same Period. 
Manufactures of— 
DE kibadcncbdntocnivaawhits 254 69,139 8,836 3,029,689 
PE ca cnceeaeiaawenniunee 430 134,071 14,470 4,306,153 
Pb tibhudhacnetavcudducwits 162 $1,202 9,573 3,627,138 
ra ae ee ee 177 58,444 14,121 3,461,38 
DECC OREOUS 2. cnnccnccnsssce 964 79,389 45,740 3,317,10 
WE dhsckidosmaacanduweé 1,987 422,245 92,740 17,741,47 
Entered for consumption__.....-. 6,433 1,510,887 229,699 57,836,23 
Total imports 1915....-..-- ‘- 8,420 1,933,132 322,439 75,577,71 
Total imports 1914........-.. 4,845 1,405,183 480,117 114,541,43 
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STATE AND CITY DEPARTMENT. 


News Items. 


Cape May, N. J.—Election on Commission Government .— 
Reports state that this city will vote on Sept. 7, for the 
third |time , to adopt or reject the commission form of 
government. 


Denver, Colo.—City to Purchase Property of Antero and 
Lost Park Reservoir Co.—The Public Utilities Commission on 
Aug. 21 closed a contract with the Antero and Lost Park 
Reservoir Co.,for the purchase by the city of Denver of the 
Antero Reservoir in Park County and the High Line canal 
for $1,050,000. The purchase of this property is referred to 
by the Commission as the first important step in the plan to 
establish a municipal water system, for which purpose 
$8,000,000 city bonds were voted in 1910. A sufficient 
amount of these bonds to cover the purchase just made b 
the city, will be advertised for sale,and it has been arra . 
the Commission announces, for the Antero Company to bid 
in the bonds offered. The Commission believes that the 
water rights of the Antero reservoir will furnish a very large 
percentage of the water required by the people of Denver for 
domestic use. 

The High Line ditch has decreed rights for 1,184 acre feet 
of water; the city already has a considerable amount of water 
in first-class decrees, and there is much water in the South 
Park country that can be purchased, it is expected, at rea- 
sonable prices. 

The Antero & Lost Park Reservoir Co. entered into a 
contract with Henry L. Doherty three years ago, forthe sale 
to Mr. Doherty and his associates of the same property which 
is now to be transferred to the city. The Doherty interests 
claim that the Antero Company has violated its contract 
for the sale of the property to them and say that they will 
contest the sale to the city. 


Detroit, Mich.— Municipal Ownership of Detroit United 
Railway—Election on Proposed Charter Amendment.—Detroit 
papers say that the Common Council on Monday night 
(Aug. 23) set Nov. 2 as the date for submission to the electors 
of the proposed charter amendments necessary in connection 
with the contract to acquire the lines of the Detroit United 
Ry., within the five-cent-fare zone. See items in our “In- 
or ea News” columns.—V. 100, p. 811; 1592; V.101, p. 


Galveston, Texas.—Seawall Not Badly Damaged by 
Hurricane.—As stated in these columns last week, news- 
paper reports said that about 1,000 feet of the Galveston 
seawall was destroyed by the tropical hurricane of Aug. 16, 
17 and 18. Later reports indicate that the only damage 
to the seawall was the scraping off of several inches at the 
spot where the schooner Allison Dourna leaped the wall on 
the crest of a wave. In the ealier accounts of the storm 
the seawall was probably confused with the causeway which 
joins the island to the mainland and two-thirds of which 
was washed away. A committee of representative citizens 
on Aug. 20, issued the following statement concerning the 
effects of the storm : 


After completing a thorough investigation of the damage that is wrought, 
the undersigned, as representative citizens of Galveston and Texas, desire to 
advise the outside world of the facts. 

First—The wall erected after the calamity of 1900, backed up by the 

grade raising of the city, gave adequate protection to the city and fully 
vantsonsee .- construction and the confidence which the people of Galveston 
re n it. 
Only eight deaths occurred within the area protected by the seawall. 
The water in the center of the city where in 1900 it was six and seven feet 
deep was less than one foot in depth—due entirely to the protection of the 
seawall. Had it not been for the protection it is certain that the loss of 
life would have been great. With the protection of the wall the loss of 
life within the protected area was far less in proportion to the mainland, 
where small towns were devastated, in which two more deaths occurred 
than within the seawall area of Galveston. 

Second—The property damage is very much less than it was in 1900. 
The wharves did not suffer as severely, nor did the business or residential 
areas. No business buildings were wrecked and the chief damage to build- 
i was done in areas where flimsy construction was the rule. KIRWIN 





. R. CHEESBOROUGH, MACO STEWART, J. M 
G. W. BRIGGS, of Galveston. FRANK KELL, Wichita Falls. 


Galveston County (P. O. Galveston), Tex.—Bonds Lost 
or Stolen.—In an advertisement on a preceding page the 
Ladies Auxiliary to the Brotherhood of Railroad Trainmen, 
Columbus, Ohio, give notice that $24,000 5% 20-40-year 
(opt:) special road bonds have been lost or stolen. Denom. 
(14) $1,000 each, Nos. 38 to 50, inclusive, and 221 (20) $500 
each, Nos. 503, 504, 533, 534, 535, 536; and 565 to 578, incl. 


Michigan.—Drainage and Levee District Bonds Not Taz 
Ezempt.—The Attorney General of Michigan has ruled that 
bonds of special taxing districts, such as drainage and levee 
district bonds, do not come within the scope of House 
Enrolled Act 105, which enables holders of certain foreign 
municipal bonds to pay a specific tax and thus secure ex- 
emption under the general law. The Act referred to was 

rinted in full in the “Chronicle” of May 29 1915, page 1850. 

e give below the text of the Attorney General’s ruling, 
the same being taken from the “Michigan Investor’’ of 
August 14. 

It will be noted that the title to the amended Act, from which the above 
quotes language is taken, refers specifically to ‘foreign municipal bonds’’. 

hether or not a special taxing district as is referred to in the letter of 
Bowman Cost & Co. would be regarded as a municipality is a 
that is not free from doubt. The courts of last resort in the 
States in which such districts are permitted to exist and to issue their 
obligations are not fully in accord in construing statutory and constitu- 
tional provisions, as applied thereto, in which the words ‘“‘municipal’’ or 
‘“‘municipality’’ are used. However, any uncertainty that may be sug- 


uestion 





ifferent | livered and pai 


; 





gested by the title of the Michigan Statute would seem to be avoided by 
the peovielon of the body of the Act. Secti in Bre 
m 


ion 2 thereof, 
vision for the payment of a specific tax enumerates the classes of 
upon which such tax levy may be paid and which shall thereupon be ex- 
Included in the list are 


empted from taxation under the saan tax law. 
State, county, township, city, village, school district and good roads dis- 
in some States other than Mi -. It will be 


trict bonds, duly issu 
noted that the islature did not see fit to include in the favored list 
obligations issued special dr e districts or by levee districts or- 
ganized under the laws of the southern and southwestern States. In- 
asmuch as the statute is thus specific as to the various classes of bonds 
within its purview, it necessarily follows that the list of enumerated ob 
tions cannot be extended and that in consequence no bond is subject to the 
payment of the specific tax and the consequent exemption, unless it falls 
within some one of the character of obligations specifically mentioned. 

I do not understand that it can be claimed that the bonds issued by the 
special taxing districts to which Bowman, Cost & Co.refer are in any sense 
‘‘secured debts’’ within the meaning of Section 1 of Act 142 of 1913. Such 
being the case, I am constrained to the opinion that they cannot be re- 

ed as be within the scope of the Act as amended by House Enrolled 

at the last Session, s6 as to enable the holders thereof to 

c tax and thus secure exemption under th law. 

Jature in enumerating the list of 

thereby to exclude all others even 

haracter. In other words, the Legislature has itself 

defined the expression ‘“‘municipal bond”’ as used in the title of the Act 

and has refrained from using any general expression in the measure itself 
that can be deemed to include bonds other than those specifically named. 


Mitchell, Davison County, So. Dak.—Litigation.—The 
suit gg by T. J. Spangler to restrain the issuance of 
the $60, bonds voted by the city in June 1913 for the in- 
stallation of a municipal telephone system has been appealed 
to the U.S. oe Court. The South Dakota Supreme 
Court recently decided in favor of the city. The case — 
out of a controversy over rates charged by the Dakota Cen- 
tral Telephone Co. of Aberdeen. The Dakota Central was 
ordered to clear the city of its lines and the City Council de- 
termined to put in its own exchange. 


New York State.—Literacy Test for Voters Rejected by 
Constitutional Convention.—An unsuccessful attempt was 
made this week to embody in the new Constitution which is 
being drafted by the Constitutional Convention at Albany 
for submission to the voters in November, a provision that 
after Jan. 1 1918 no person shall be entitled to vote, unless 
he is able, except for physical disability, to read and write 
English. On Wednesday, Aug. 25, the Convention, sitting 
as a Committee of the Whole, voted 70 to 61 in favor of 
advancing the proposal to the order of third reading. Re- 
verse action was taken the next day (Aug. 27), however, 
when a pecccalas Charles H. Young of Westchester, sponsor 
for the propo amendment, that the Convention agree 
with the report of its Committee of the Whole, was defeated 
by a vote of 67 “‘for’’ to 77 “against.” 


Olympia, Thurston County, Wash.—Bonds Invalid.— 
The Washington Supreme Court has declared illegal the 
$90,000 water-works-purchase bonds awarded some weeks 
ago to John E. Price & Co. of Seattle.—V. 101, p. 152. 

Wisconsin.—Legislature Adjourns.—The Wisconsin Leg- 
islature adjourned sine die Aug. 24, after having been in 
session since Jan. 13. 





Bond Proposals and Negotiations this week 
have been as follows: 


ABINGTON TOWNSHIP (P. O. Abington), Montgemety County, 
Pa.—BOND OFFERING .—Bids will be received until 8 p. m. Sept. 13 by 
Nicholas Baggs, Town Clerk, for an issue of $10,000 5% 30-year gold 
tax-free bonds. Denom. $1,000. Date Oct.11915. Int. A. & O. Hue 
Oct. 1 1945, subject to call $5,000 Series ‘“‘A’’ Oct. 1 1920 and $5,000 
Series ‘‘B’’ Oct. 1 1930. Certified check for $500 required. 


ACCOMAC COUNTY (P. O. Accomac), Va.—BOND OFFERING.— 
Proposals will be received until 10 a. m. Sept. 7 by John D. Grant Jr., Clerk 
Board of Supervisors, for $30,000 +90 rome (opt.) coupon tax-free Atlantic, 
Lee and Pungoteague Magisterial istricts road-improvement bonds. 
Denom. $100. Date Oct. 1915. Interest (rate to be named in bid) 
peverse semi-annually at the County Treasurer's office. Certified check 
or $100 required. Bonds are to be prepared and printed at cost of county. 
Total bonded debt, exclusive of this issue, $85,500. Assessed value 1914, 
$8,772,694 66; estimated actual value, $30,000,000. Official circular 
states that there has never been any question raised affecting or concernin 
the validity of issue and that the county has never defaulted in payment o 
any obligation. 

ADAMS, Gage County, Neb.—BONDS DEFEATED.—The question 
of issuing the $40,000 water-works bonds failed to carry at the election 
held August 10.—V. 101, p. 466. The vote was 58 “‘for’’ and 61 “‘against.”’ 

ADAMS COUNTY SCHOOL DISTRICT NO. 70, Wash.—BOND 
SALE.—On Aug. 13 $1,000 5% 1-10-yr. (opt.) school-site-purchase bonds 
were awarded to Mrs. Joseph Jones. Denom. $500. Date Aug. 2 1915. 
Int. ann. on Aug. 2. . 

ADAMS COUNTY SCHOOL DISTRICT NO. 70 (P. O. Washtucna), 
Wash.—BOND SALE.—On July 17 $1,000 1-10-year opt.) building bonds 
were awarded to the State of Washington, it is stated, at par for 54s. 
Interest annually. 

ALLIANCE, Stark County, Ohio.—BOND SALE.—On Aug. 9 the 
five issues of 5% street-impt. assess. bonds, aggregating $27,741, were 
awarded, it is stated, to Otis & Co. of Cleveland for $27,771, equal to 100.108 
—V.101, p. 307. Purchaser also agreed to furnish blank bonds. 


APACHE COUNTY (P. O. St. Johns), Ariz.—BOND SALE.—The 
$125,000 5% 10-30-year (opt.) gold coupon tax-free road bonds offered 
without success on April 5 have been disposed of.—V. 100, p. 1451. 

APOPKA SCHOOL DISTRICT -. O. Apopka), Orange County» 
Fla.—BOND SALE.—Reports state that the $3 ; building bonds voted 
Aug. 14 have been sold. 


ARCADIA, Los Angeles County, Cal.—BONDS NOT SOLD.—Up to 
Aug. 9 no sale had been made of the $150,000 544% 1-40-yr. ser. coupon 
tax-free street-impt. bonds offered in April.—V. 106, p. 1526. 

ARCADIA, Carroll County, Iowa.—BONDS VOTED.—By a vote of 
66 to 30 the question of issuing $7,900 5% 20-year building bonds carried 
at an election held July 27. 

ARLINGTON, Hancock County, Ohio.—BOND SALE.—The 
$16,139 5% 5%-year average serial Main St. paving bonds offered on 
June 7 were disposed of on that day, it is stated. 

ASHTABULA COUNTY (P. O. Jefferson), Ohio.—BOND OFFER- 
ING.—Bids will be received until 1 p. m. Sept. 7, by A. V. Hillyer, Clerk 
of Board of County Commissioners, for $13,000 5% 5 1-6-year average 
Hampden-Andover inter-county highway improvement No. 475 bonds. 
Auth. Sec. 1223, Gen. Code. Denom. $500. Date July 1 1915. Int. 
A.& O. Due $2,000 yearly on Oct. 1 from 1916 to 1924 inel. Certified 
check for $500, Pe to County Treasurer, required. Bonds to be de- 

for within 10 days from time of award. Purchaser to 
pay accrued interest. 

ATCHAFPALAYA DRAINAGE AND LEVEE DISTRICT ©. . 
Silver City), Yazoo County, Miss.—BOND OF FERING Proposals wii 
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pe eaestved until i2™- ay 2 by B. L. Cam -» for $78,000 6 
peat, Int. annually on May 1. Bue $1,000 ve early’ m 19 16 to 19% 
» $2,000 earl from 1929 to 1933, in $3.000 4 4 000 1785. 1936 


1037’ ana 19 .000 yearly from : 
ir y = 


1939 Std Pood at $6,000 1945. 
‘or 2% of pusouns of bid req 


ATHENS, Athens County, Ohio.—BONDS PROPOSED.—Accordin 
to local newspaper reports this city is contemplating the issuance of $50, 000 
reservoir-construction bonds. 

AUBREY INDEPENDENT To. tet a gt (P. O. Aubrey) 
Denton County, Tex.—BOND 0. . Lanford, Presiden ‘oT 
School Board, will receive hohe bide a 33, 4300 "5% 10-40-year. ta pt) 
coupon buil -addition bonds. Denom. $250. Date July 1 1915. 
annually on July 1 at Austin, Fort Worth or New York City, at option of 
holders. Bonded debt, exclusive of this issue, $7,000. No floating debt. 

ae ivy py 285 59. Assessed value, $370,000. Total tax rate (per 


saGLay, 5 TR County, Minn.—BOND OFFERING.—Pro- 
posals will be received until 2 p. m. Sept. 7 by John H. Oversea, Vil. Re- 
corder, for the $13,600 6% 1 year coupon Yeas age 4 Fuel By 
vote of 42 to 6 at the election held Aug. 10.—V. D. 266 Den 
(13) $i. 000, (1) $600. Date as of the date of ae” o4, cipal and oom. 
annual t; payable at such place in United States as purchaser may elect. 
Cert. tak r 10% otf amount of bid required. 


BAGLEY TOWNSHIP FRACTIONAL SCEOOL Bist RIOT NO. 1 
(P. O. Gaylord) Oven County, Mich.— TED.—Reports 
state that at the election held d Aug. 9 the question = Bad $3,000 school 
bonds carried by a vote of 41 


BALLVILLE EO eee | SCHOOL og gt Sandusky County, 
% year average 

Otis & Co. of Cleveland 

Other bids 


paca yn SALE.—On Aug. 21 the $20,000 5 
—_ n road-improvement bonds were awarded to 
00.27 and int.—a basis of about 4.963% on a 191, p. 387. 


erman Bank, ine 
chards & Co., Cincinnati 
* Conditional. z Received too late for consideration. 


BANDON, Coos County, Ore. 2OUP OFFERING.—Proposals will be 
received until 8 p. m. 0,006, 15 by Lowe, City Treas., for $40,000 
municipal water A .. any Beaates finding 5% gol coupon bonds. ‘De- 
nom. to suit p fan “a @) In Rn ae i‘. S. 3 cipa nnd anene. 

n ing) n yable a e Oregon agency in 

offices. , at option of holder. Due Oct. 31 
1934. Cert Bog of of ‘the amount of issue req 

BARBERTON, Same County, Ohio -BOND OFFERING. —Pro™ 
posals will be be received until 12 m. Sept. 13 by Geo. M. Korns, City Audi~ 
tor, for the pomowing 5% bonds: 

k-site-purch $500. Date May 1 1915. 


$50,000 i <2 ase bonds. Denom. 
e $2,000 yearly on May 1 — 1916 to 1940 incl 


5,525 street-improv vement asses nds. Denom. 10 for $300, 9 for $250 
and 1 for $275. Date 8 Sep t. 11915. Due $550 yearly on Sept. 1 
from 1916 to 1924 incl. and $575 Sept. 1 1925. 
115 = portion bond. Date Sept. 1 1915. Due Sept. 1 1920. 
semi-ann. int. megerse at office of City Treasurer. Certified 
check for 1% of bonds bid for (but not less than p100). IE able to City 
Treasurer, required with first issue and check for $100 with two 
remain issues. Bonds to be delivered and paid for < within 10 days 
from time of award. Purchaser to pay accrued interest. 
gwd ag .—On aitne 27 1635. (na $37 82 of p%. 7 Ave. o, Serer 
men n mo 
awarded to the ites he incinnatit for $27, $27,816 25 CIC (100. 688) 
and int.—V. 101, bore "Sher bidders 
Seasongood& M aver, Cin. *$27,904 00 Sidney 5} nitzer & Co., Tol_$27,727 22 
Davies-Bertram Co., Cin. 27,786 00 aor .8.B.& Tr. Co., Cin. 27,710 64 
Breed, Elliott & Harrison, th & Co., Cin... 27°652 65 
Cincinnati 27,765 88 Otis & Co., Cleveland.... 27,640 00 
ar.. 


BARTLESVILLE, Washington County, Okla.—BOND ELECTION. 
—An election will be held Aug. 31, it is stated, to vote on the question of 
issuing $43,500 park-improvement' bonds. 

BATAVIA VILLAGE SCHOOL DISTRICT (P. O. Batavia), Cler- 
mont County, Ohio.—BOND ELECTION .—An election will be held 
Sept. 4 to vote on the question of issuing $30,000 5% 8-37-year — 
school-site-purchase, construction and equipment bonds. Denom. $1,000 
Date, day of sale. Interest semi-annual. Due $1,000 yearly from 8 to 37 
years, inclusive, after date, subject to call any interest-paying period on 
or ten years from date. 





BATH SCHOOL DISTRICT (P. Bath) meres ton County, 
sir og gg oe investors et. purchased $3 4% % bldg. 


BEDFORD, epenees County, Ohio.—BOND SALE.—On Aug. 19 
the three issues 0: coupon street-impt. assess. bonds, eal pat 
$3, Bs § 23, were s aenal to Otis & Co. of Cleveland at par and in 


D. 

BEDMINGFER TOWNSHIP SCHOOL DISTRICT (P. O. White 
bouse), 3 J.—BONDS NOT YET ISSUED.—According to reports the 
$7 G00 4% % eae wanes » bonds voted May 22 had not been isrued up 

Aug. 19.—V. 100, p. 20 

” Sean FOURCHE ROREER OSHS SCEQOL DISTRICT NO. 1 

2 y: pete rere). Butte Ea of Dak.—BOND OFFERING .— 

Brown, Clerk Board of Ed., will offer for sale at public auction at 
io a. m. Sept. 2; $25,000 5% funding bonds. Auth. Chap. 135 So. ne. 
Session Laws of 1907, and Acts amendatory thereof, also vote of: 99 to 
at an election held July 31. Denom. $500. Date Sept. 15 1915. Pain, 
cipal and annual int. payable at Belle Fourche. Due 5405. +5 15 Re a 
subject to call. Bonded debt, exclusive of this issue, $22 “ inkin: 
fund $11,153 99. Floating debt $23,629 82. Assess. val. of Distrion 191 
$1,743,606. Est. actual val. $2,000,000. Official circular states that 
there is no controversy or litigation pending or threatened affecting the 
corporate existence of the boundaries of district or the title of its present 
officials to their respective offices or the validity of these bonds,and that 
there has never been any default in the payment of any of the district 
obligations, also that no previous issues have ever been contested. 

BELVIDERE SCHOOL DISTRICT (P. O. Belvidere), Boone Coun- 

ty, Ill.— BOND SALE.—We are advised that the Harris Tr. & Savs. Bank 

Chicago has been awarded $100,000 5% school bonds. Denom. $1,000. 
Date July 11915. Due $6,000 yriy. on July 1 from 1920 to 1924 incl’ and 
$7,000 yrly. on July 1 from 1925 to 1934. 

BENEWAH COUNTY (P. O. St. Marie’s), Idaho.— BOND OFFERING. 
—Bids will be recsived up to and including Sept. 3 by the Board of County 
Commissioners, for 9,000 §-20-year (opt.) bonds at not By 6% 
int. Auth. Session yan of Idaho 1915, page 72. Cert. for $800 


BENTON COUNTY e. O. Fowler), Ind.—_BOND SALE.—On Aug. 24 


the four issues of 444 Aa hway bonds, ere ating $33,480, were awarded 
to J. F. Wild & Co. of Indianapolis for $33, ual to 100.116.—V. 101, 
. 548. Other bids were: 
erchants’ National Bank, Muncie---................-.....- $33,517 04 
Fletcher-American National Bank, Indianapolis............-- 33,515 75 
Daler & OCOORY . SRERDGEE . 2 ccc ce waddwéccecscbdccccece 33,510 00 


BLAKELY, Early Couny, Ga.—BOND SALE.—On Aug. 21 $10, 000 
5% me tax-exempt munic cipal ice-plant bonds were awarded to R 
Berrien Jr. of Atlanta at 100.4 Sidney Spitzer & Co. of Toledo bid oy. 
Denom. $500. Date Sept. 1 1915. Interest annually in January. Due 
$500 yearly Jan. 1 from 1917 to 1936, inclusive. 


BLOOMINGTON SCHOOL CITY (P. O. Bloomington), Monroe 
County, Ind.—BOND SALE.—On Aug. 20 an issue of $10,000 4%% 
6-11l-year school bonds was awarded to t e Wictthen Americe ‘Nat. Bank 
of Indianapolis at 101.62, reports state. 


BLUE RIVER pot a TOWNSHIP (P. O. De Pauw), Harrison 
County, Ind.—BOND E.—On Aug. 21 the $2,500 4% % school bonds 
were vo to the Chthnens Bank of Palmyra.—V. 101, °D. 634. De- 
nom. 


BONNER EE SCHOOL ey wey as 64 (P. O. Sandpoint), 
Idaho.—BOND E.—On Aug. 8 $1,200 6% here (opt.) building 
bonds were aonb oy to the State of Idaho at par. ere were no other 
bidders. Denom. $100. Date June 1 1915. Int. J. 





Bae COUNTY (P. O. Lebanon), pnt —BOND OFFERING .— 
ds will be received until 10: a.m. Aug. 3 . T. Frank Laughner, Co 


reas. for thet li bY wighwa bonds. 
$7,800 E ore y ah of sean ate AY gb. average high Bence. $390. Date 


ly on Tis, 
1,330 en. Hill et al road bonds. Denom. $68 50. Date May 7 1915. 

int. M. - Due one bond of each issue each six months from May 15 
1916 to Nov. 15 1925, incl. 

BOWL - GREEN rowneR SCHOOL pyetEic® (P. O. 
esse ), Lioking Coun 5 hio.—BOND SALE.—On Aug. 16 the 
$2,500 t fot 3-year premen' b bonds were awarded to the Park Nat. 
ank at %. BV lO p88. Other bids were: 


Tillotso & Wolcott ob. ‘a [See urity 8. B. & Tr. Co., Tol_$2,500 
Cleveland a id $2,507|W. E. Holmes, Brownsville... 2.500 
BRACKENRIDGE t, Allegheny County, Pa.—BOND OFFERING.— 

Regent state that bids received until 6 p. m. Sept. 4 by Geo. R. 


igeen elecerie take el for $35,000 21-year average street and $10,000 

BRADY TOWNSHIP SCHOOL DISTRICT (P. o. West Unity), 
Williams County, Ohio.—BONDS VOTED.—Accord o; remares this 
district recently authorized the issuance of $25,000 puild 


BRAZORIA COUNTY (P. O. Angleton), Tex.—BOND 
ENJOIN —We are advised that the election which was to have been held 
Aug. 21 to vote on the proposition to issue $150,000 Road Dist. No. 13 


road-constr. bonds, has been temporarily enjoined.—V. 101, p. 308. 
BRAZOS COUNTY (P. O. Bryan), Tex.—BOND SALE.—On Aug. 14 


the $40,000 5% 20-40-year (opt. ) Foad bonds offered on June 2 were awarded 
t is stated, at par and int. . Schumaker of the Colonial Trust Co. of 
Hillatere » representing an Bache 


BRIDGEPORT, 15 aol County, Conn.—BOND SALE.—On 
Aug: 2 td the $400,000 4 gold Stratford Ave. bridge bonds were awarded 
oe 5 idn ret Co. 0} ee @ $411 205 (101.801) and int.—a basis of 
1%.—V. 101, p. NY. Other bids were : 
pnb . Boston--_ 102.766 Baris Forbes & Co., N. Y_.101.691 
Merrill Oldhare & Co., Bost.102:389|E. H. Rollins & Sons, Bost -- 101.689 
. L. Day & Co., Boston... 102.199 Hincks Bros. & Co_......-- 101.35 


~ Saepanpent somocy PEST RICT ¥ 0. Bridgeport) Betment 
County, O 00 2% bonds 





hio.—BON. E.—On Aug. 2 the Bani ,00 
voted June R a were Soncied to the Atlas Nat. nk of Cin. at Site we 
—VvVv. 101, - 63. Denom. $1,000. Date Aug. 2 1915. Int. F. & 


Due in 1944, 1945 


BRISTOL COUNTY P. O. Taunton), Mass.—BOND OFFERING.— 
Proposals will be received until 9 a. m. ug. 31 by Edgar L. Crossman, 
aw Treas., for $20,000 42 10%-year evereee coup. tax-free refunding 


bonds. Denom. $1,000. Date Sept. 3 1915. Prin. and semi-ann. int. 
—M. & S.—payable at First Nat. alk. Boston. Due $1,000 yearly on 
Sept. 3 from 1916 to 1935 incl. 


peas to be delivered to purchaser on or 
ey Sept. 3 at above bank, which will also certify as to the genuineness of 

he bonds, and the legality will be paeroves by Ropes, Gray, Boyden & 
Porkins of Boston, whose opinion will nished purchaser. 


BROCEPORT, Monroe County, N. ¥.—BOND SALE.—On A 
the ene $20,000 sewage-dis 


- 25 
Co. of N. Y stn 


lant-constr. bonds were awarded to Sp tzer, 
5 for 44¢s.—V. 101, p. 543. 480.1 bids were: 


Seema: Son & Co., New York......-.--------_------- 0.138 4.60s 
neers, Forbes en cembacocete 100 082 4.65s 
Geo. B. Gibbons & Co., New York_.----------------- 100.10 4.70s 
H. A. Bicshler & Co., New Yok Diels el ace te adboied 1 4.75s 
Wm. R. Compton Co. )  SPeRe eRe 100.00 4.75s 

Denom. $1, Date about Sept. 11915. Int. F.& A. Due $1,200 


200. 
yearly from 1920 to 1944 inclusive. 


BROWN SCHOOL TOWNSHIP (P. O yh wre ), Ripley County, 
Ind.—BOND SALE.—On A 14 the $10,000 4 5-year average 
coup. school bonds were awa’ ed to the Cross Plains oye tate Bank of Cross 
Plains at 100.71—a basis of about 4. bk arr 101, p. 388. Other bids were: 

B.' Campbells’ Sons & Co., India *100.76 
Elliott & Harrison, Indianapol 
ree wild & Co., Indianapo 


BUHL, St. Louis County, Minn. —BOND ELECTION.—Reports state 
that an election will be held Sept. 1 to vote on the question of issuing $70,- 
000 funding bonds. 

CAMDEN VILLAGE Sor Ce, Ly rhe rig 3 (P. O. Camden), Preble 
County, Ohio.— BOND SA Aug. 14 the $60,000 5% school bonds 
were awarded to Sidney Snitaer EO Co. of Toledo at 101.17 and int.—V. 101, 

- 308. Other bids were: 


tis & (ae TERS ee ee eS $60,525 00 
Weil, Roth '& Re Ee ene enese 60,375 00 
Hoehler, C Dy POMRNOR, Wee odecoddsacesscucass 60,171 He 

OR ae ls a ic dic cewek hethee odpewemnrasoonstne 60,085 


CARLSTADT, Bergen County, J.—BONDS NOT SOLD yalond 
bids were received on ug. 12 for t e 307, 360 414 7 30-year cou rk (with 
privilege of registration) funding bonds offered on that day.—V. 1 388 

CARP LAKE TOWNSHIP (P. O. Ontonagon), Mich.—BONDS 
VOTED .—At an election held Aug. 10 this to p voted, it is said, in 
favor of the issuance of $4,000 school bonds. 

ane MAY COUNTY (P. O. Ca ape May), N. J.—BOND SALE.—On 

a $30,000 5-year ene. $25,500 30-year 5% road bonds were awarded 


S ull & Eldridge o of N. Y. at 101.8378. Denom. $500. Date Sept. 1 
1915. Int 
CARROLL COUNTY SCHOOL DISTRICT } NO. 72 (P. O. Savanna), 


Ill.—BOND SALE.—On Aug. 21 the $10,000 5% school ‘ponds were 
awarded to John Nuveen & Co. of Chicago at 101, aqrued interest and fur- 
nishing of blank bonds. See official advertisement, V - 101, p. 550. Other 
bidders were: 
Hanchett Bond Co., Chicago. 100.47 | Bolger, Mosser& Willaman ,Chic.98.75 
CARTER COUNTY (P. O. Elizabethon), Tenn.—BONDS NOT 
SOLD.—No sale was made of the $365,000 5% 30-year road bonds offered 
on Aug. 15—V. 101, p. 227. The issue will now be sold at private sale. 


CARTERSVILLE, Bartow County, Ga.— BONDS VOTED.—By a vote 
of 291 to 10 the question of issuing $8 /000 5% bonds carried at an election 
held Aug. 14. . Young is Mayor. 

CASCADE COUNTY SCHOOL DISTRICT NO. 33 (P. O. Cascade), 
Mont.—BOND SALE.—The State Board of Land Commrs., was awarded 
on July 10 $1,200 6% 6-19-yr. opt. coupon building bonds at par. Denom. 
$100. Date Aug. 1 1915. Int. ann. at the County Treas. office. 

CELINA, Mercer County, Ohio.—BOND OFFERING .—J.M. Winter, 
Vil. Clerk, will receive bids until 12 m. Sept. 14 for $10,000 41 % 10- 7 
rer Limpt. bonds. Denom. $500._ Date ape. 7 11915. Int. M. 

it of $300 is required. Bonds to be delivered and paid fa 
‘in 10 Ode ~ gh from time of award. Purchaser to pay accrued interest and 
furnish blank bonds. 

peat 2 | SCHOOL TOWNSHIP (P. O. Foheme), Howard County, 

“wey — .—Pro Is will be received until 10 a. m. 
aa 3 by C. 8. Jackson, T rustee, for $4,800 £42, e*% Ti: average 

ool bonds. "oo 1 for $300, 9 for $500. Date 
roe h 4 Due $300 Sept. 1 1916 and $500 yrly. on Sept, 1 from S017 0 
c 


CENTER SCHOOL TOWNSHIP (P. O. Marion), Grant County, 
Ind. md hin Ty T SALE.—On Aug. 11 two issues of 6% school warrants 
aggregating $1,800 were awarded to Philip Matter, Pres. of the Marion 
State Banke for $1,831—equal to 101.722, it is stated. 

CENTER TOWNSHIP (P. O. Pittsboro), Chatham County, No. 
Car.—BONDS NOT YET ISSUED.—Up to Aw- 20 the Bs 000 road 
bonds voted March 9 had not yet been issued.—V. 100, p. 

CENTER TOWNSHIP (P. O. Lisbon), Columbian conan, Ohio.— 
BOND SALE.—On Aug. 16 the two issues of 5% road-improvement bonds, 
agerceating $40. 500. were awarded to Tillotson & Wolcott Co. of Cleve- 
land—V. . A bid was also received from Hoehler, Cummings 
& Prudden a Roieac. 

CHARLOTTSVILLE, Albemarle County, Va.—BOND OFFERING .— 
Sealed bids will be received until Oct. 1 by A. V.'Conway, Business Manager, 

onds, voted July 20. 


it . eee. aoe bg $75,000 5% 30-yr. school-building 
— ° p 

CHILLICOTHE, Ross Bo, .. J Ohio. SOND SALE. rr Aug. 20 
$13, mf oO ove si fund sti . bonds were awarded, it is reported, 
ayer & Co. of Olactenatl ier $13, 734—equal to 103.652. 
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CHRISTIAN COUNTY (P. O. Ozark), Mo.—BOND ELECTION .— 
An election will be held Oct. 30, it is stated, to vote on the issuance of 


$50,000 court-house-constr. bonds. 


CINCINNATI, Ohio.—BOND OFFERING.—Wm. Leimann, City 
Aud., will receive bids until 12 m. Se .- Pe. ~~ on 000 A742 20-40-yr. 


(opt. j water-works-im 14 bonds. Aut Gen. Code. Denom. 
$500. Date Au Int. F.& A. hy tor 5% of bonds bid 
Sia at riod ., required. Purchaser to pay accrued interest. 


for, payable to oak 

Bids must be made on forms furnished by the City Auditor. 
CIRCLEVILLE, Pickaway Senay: Ohio.—BONDS SALE.—The 

follow bids were received on Aug. 19 for the two issues of 5% cou = 

pe age P a ye we. bonds, aggregating $17,000, offered on that 


$6,000 $11,0 
Assess. City’s ps 
First National Bank, Circleville..........-.-.-- , "Cae pet et = 
Seasonqued & Mayer, Cincinnati__-_-----_-___- 6,014 50 $11,088 00 
Breed, Elliott & Harrison, Cincinnati........--- 6,012 00 *11,104 50 
Weil, Roth & Co., Cincinnati ba debaweobusduqead 6,012 00 11,104 50 
~ | Dollings Co., PAR, siveatexsuaenaus 6,005 00 11,027 50 
. E. Aub & Co., ke ene oan een $17,090 00 
Provideurs. B. & Tr. Oo., Cincinnati........... 17,015 30 


*These bids were successful. 
CLACKAMAS COUNTY SCHOOL eg re NO. 62 (P. O. Oregon 


oy’ Ore.—BOND SALE.—On Au & Ss. C0 54%, 52 5-20-yr. (opt.) 
high-school-addition bonds were awa ed to G A. McPherson of 
Portland at 101.50 and int. Denom. $500. ‘Date Au 1 1915. Prin- 


cipal and ne int., payable at the Co. Treas. off ce, or at the Ore- 
gon fiscal agency in New York, at option of purchaser. These bonds were 
Suthorized y vote of 201 to 175 at an election held July 24. 


CLAREMORE, Rogers Gounty, Okla.—BIDS REJECTED—NEW 
OFFERING .—The follo ds received for the $15,000 6% park bonds 
os on Aug. 16 were talscoet 

E Honnold of Oklahoma City—Par ey 8% for attorney's fees. 
San - Davis of Claremore—90 less attorney’s fees. 
New bids were asked for until Aug. 23. Denom. $500. Due Aug. 23 


1940, subject to call any time. 
CLARESDALE, Coahoma County, Miss.—BIDS REJECTED.—All 
-6-year ® ore) -) mun aunicipel improve- 


bids received for the $150,000 5% 13 
ment bonds offered on Aug. 17 were rejected. 

CLEAR CREEK DRAINAGE AND LEVEE DISTRICT Valea gna 
Alexander Counties, alll. —BONDS OFFERED BY BANKERS.—Th 
Mercantile Trust Co. of St. Louis is yd fegue ct $215, 500 

est: Denom. $500. Date July 1 1915. 


re Prin. and semi-ann. int. 
forezanie at above trust ri. Due on July 1 as follows: 
$11: $00 ‘1919 and 1920 and $21,500 yearly from 1921 > 1929 incl. 


CLEVELAND, Ohio.—BOND ELECTION .—An election will be held 
Nov. 3, it is reported, to submit to a vote the question of issuing $1,500,000 
deficiency bonds. 

CLEVELAND, Liberty County, Tex.—BOND SALE.—Powell, Gar- 
ard & Co. of Chicago have been awarded a sol in and int. the $40,000 5% 
10-40-year (opt.) school-building bonds vo _.: 100, p. 1690 
Denom. $500. Date May 11915. Interest M 


Peg PH] COUNTY (P. O. Preshter®), ind. BOND SALE.—On 


20 the fae issues of 44% y bonds, agit ting $31,280, were 
awarded to C Fe Cromwell of Frankfort for $31, 286 ( 180 61 019) and int. 
Seer bids were: 
Miller ¢ Co., Sheen hed aiid Lins Seok tintin piibeitn a &b hints Hod a 


Fletcher-American National Bank, inganapens iti aindenea. hia 
Breed, Elliott & Harrison, Indianapolis.___...__--.-...--._- 
*This bid appears higher than t ‘ “of the p Dyrmeee 8, but is so given 

by the County Treasurer. Date July 61915. Interest M. & N. 


CLOVIS SCHOOL DISTRICT (P. O. posses Curry County, New 
Mex.—BOND SALE.—Sweet, Causey, Foster & Co. of Denver were 
awarded on a 1 $12,000 5% 10-30-yr. (opt. - puldies bonds for $11,450. 
—equal to 95.416. Date June 11915. Int. 

COLUMBUS SCHOOL DISTRICT (P. O. Columbus), Ohio.—BOND 
SALE.—On Aug. is $30,000 40-year South High School site bonds were 
sold to the Sinking Fund d Trustees at par, it is stated. 

COLUMBUS baba yf Luce County, Mich.—BONDS VOTED.— 
The question of issuing $12 road bonds carried at a recent election, by a 
vote of 62 to 2, it is stated. 

CONECUH COUNTY (P. Evergreen), Ala.— BONDS NOT TO BE 
RE-OF FERED THIS YEAR. ~The Probate Judge advises us under date of 
Aug. 16 that the $50,000 5% 30-year road-improvement bonds offered 
wy jout success. on Aug. 10 1914 will not be offered for sale this year. 
—s p oo. 

CONWAY, Faulkner County, Ark.—BOND SALE.—On Aug. 16 
$6,500 Street Paving District No. 2 bonds were sold, reports state, to 
James Gould of Pine Bluff at 97.75. 


COQUILLE, Coos County, Ore.—BOND SALE.—The $17,500 water- 
pe in bonds mentioned in V. 99, p. 1848, were sold in June to James 
Wright & Co., - Denver. 
CORTLAND e County, Neb.—BOND ELECTION .—The 
tion of issuing 416 0 water-works-plant-constr. bonds will be sub 
to a vote, it is stated, on Aug. 31. 


COVINGTON cornet. Top Sor e. Mea ey Miss.— BONDS AWARDED 
IN PART .—Of the $ road bonds mentioned in V. 99, 
- 1848, $9,000 were poe on Ftd Tt to John Nuveen & Co. of Chicago. 

fenom. $1 ,00@. Date Jan. 11915. Interest J. & J. 

CRANSTON, Providence County, R. I.—BOND OFFERING .—Bids 
will be received until 4 p.m. r~ pr t is stated, for $50,000 4% % 10-year 
highway and bridge and $25, 4% 20-year school coupon bonds. 

CROOKSTON soECer DISTRICT aw. 0. Crookston), Polk 
County, Minn.— ND ELECTION newspaper reports we 
stated in V. 101, p. Nee p that 3 an qaillon « Would be be held Aug. 18 to vote on 
the questions of issuing § $75,000 A gh-school and $25,000 union school bonds. 
We are now advised by the Secretary of Board ‘of Education that this 
report was erroneous. 

, Ee TOWNSHIP FRACTIONAL SCHOOL tt 4 Be: 

1 (P. O. Rose City), Ogemaw County, Mich.—BOND O 
The Board of Education will receive bids until 7 p. m. eos. 3 —y $2" 500 
10-yr. school bonds at not exceeding 6% int. Auth. election held July 12. 
Int. payable semi-ann. hogs ch for not less than $50 required. 


DAVIESS COUNTY (P. O. Washington), Ind.—BOND SALE.—On 


ues- 
tted 


Aug. 24 the three issues ¢; $ i % coup. highway bonds aggregating $17,600 
were awarded to .- F. d & Co. of Indinaapelis for $17,629 (100.164) 
and int.—V. 161, 635. Other bids were: 
Breed, Elliott & Harrison. OOD Fai dino Si dins dc tieccocd $37,613 00 
Fletcher American Natéonal Bank, Indianapolis. -..........-- 7,605 25 
sau ee UNION FREE SCHOOL at 5 tw 4 NO. oe. 0. So 
Cattaraugus County, N. ao ALE.—On Aug. 20 an 
pes a f $27, ae § A coup. of reg. (to sui pow de pulling | boads was 
awarded ns & oP of N. at 100.25 and in E. 
Twitchell bia. “700. 23. Denom. Date Nov. 1 1915. Tat. ann. 


on Nov. 1 at South Dayton Bank. «Due 1,000 yearly on Nov. 1 from 1916 
to 1942 incl. Bonded debt. this yen afens y 1914, $377 7,935. 


DECATUR COUNTY (P. O. Greonsbure), Ind.—BOND OFFERING. 
—Albert’ Boling, County Treasurer, will receive bids until 2 p. m. Sept. 4 


for the polowing 44% hway-im rovement bonds: 
e nyt oo nds i Fugit Twp. Denom. $360. 


$7,200 J. Deiwert et 
7,100 P. t. Doles et al road bonds mn Twp. Denom. $355. 
Date Aug. 15 1915. Int. M. & No -- one band of each issue each 
six months from May 15 1916 to Nov. 15 1925, inclusive. 
DEFIANCE COUNTY Bho Fe, Osan oO. penance). Ohio.—BOND SALE.—On 
Bertram Oo, of Clncinnatl for $57 S15 paual te 101 Soh Davo. Bf 000. 
or ua. enom. 
Date Sept. 1 1915. Int. M. "gos js calual 1917 to 1924. 


DE KALB COUNTY (P. O. Auburn), Ind.—BOND SALE.—On 





Aug. 19 the two issues of 444% coup. road bonds, ating $21, a0. 
were awarded to the American Mtge. & Guarantee Co. of Indianapolis 
for $21,432, equal to 100.149.—V. 101, p. 544. 


DELPHOS Sf County, Ohio.—BOND SALE.—On Aug. 20 the 
$3. 012 rr. 5 . fa ey Fg helt noe poy city's rtion, bonds were 
warded o. of Cleveland at par and int.— + 191. p. 467. The | 
Citizens’ , L. 2. Co. ef Weston also bid par and interes 


DENTON, Denton County, Texas.—BONDS NOT SOLD.--The ‘‘ Dallas 
dated Aug. 16 sta 


Journal” seanes be mads no sale had yet been made of the $75,- 
000 school-bldg. ona $10,000 and sidewalk impt. 5% 10-40-year 
(opt.) bonds offered on July 20. ae 101, p. 228. 


DUBOIS oparty P. O. Jasper), fe ys SALE.—On Aug. 21 


the $32,000 4%% -year av bonds were awarded 
to Miller & Gore fodacenns for $32.08 083, equal to 100.259—V. 101, p. 
Other bidders were: 


Bread, Elliott & Harrison, Indianapolis...............------ $32,050 00 
Fletcher-American National Bank, Indianapolis_.---.-.------ 2,033 

J. F. Wild & Co., Indianapolis_." _............------------ 32;012 00 
DUNCAN FALLS SPECIAL SCHOOL DISTRICT (P. O. Duncan 


Falls), Muskingum County, Ohio.—BOND OFFERING.—Bids will be 
received until 12 m. Sept. 1 by A. L. Carter, Clerk of Board of Education, 
for $10,000 5% 10-year av e cou . site-p urchase, construction and 
equipment bonds. uth. Sec. 7626, en. Gade Denom. $500. D 
day of sale. Prin. and semi-ann. int. pa able at office of Dist. Treas. 
Due $500 yearly on Sept. 1 from 1916 to 1935incl. Certified check for 5% 
of amount of bid required. haser to pay accrued interest. 

EAGLE TOWNSHIP SCHOOL | 5 pid pd (P. O. Eagle Mills)‘ 
Vinton County, Ohio. BOND SALE.—On Aug. 24 the two issues of 
6% bonds, ageregating $1\ $10. = were ag tone § it is stated, to the Citizens 
Bank of Hamden - . 544. 

EAST MILWAUKEE ‘Sen0CL a ot NO. 4 (P. O. t Mil- 
weukee) Milwaukee Lounky: Wis.—PRICE PAID FOR F DONDS. tthe 

rice paid for the $60,000 5% 1- eet mts fun bonds awarded on 
as a) to the Wisconsin Trust Co. of Milwaukee was $61,406 65, equal to 
104, 019—V. 101, p. 635. Denom. $500. Interest F. & A. 

EAST MOLINE TOWNSHIP SCHOOL DISTRICT (P. O. East Mo- 
line), be Island County, Ill.—BOND SALE.—According to rts 
G.M. Bechtel & Co. of Davenport has been awarded the $75,000 building 
bonds voted June 19.—V. 101, p. 62. 


EAST POINT, Fulton County, Ga.—BONDS OFFERED BY BANK- 


ERS.—J. H. Hilsman & Co. of Atlanta are offering to investors $30,000 5% 
school-building bonds.—V. 101, Pp. 388. Denom. $500. Date Jul i 
1915. Principal and semi-annual interest (J. & J. ) ageele in New York. 


Due $1,000 yearly July 1 from 1916 to 1945 Terk: otal debt, including 
this issue, $122,000. A value 1915 9,851: actual values, 
$4, . Legality approved by Storey, Teeradibe Palmer & Dodge 
of Boston. 

EDGECOMBE COUNTY (P. O. senate). No. Car. ey OFFER- 
ING.—Proposals will be received until 11 a. m. Sept. 21 by G. R. Gam- 
mon, Secy. of Bd. of Road Trustees, it is stated, for $30,000 6% 15-year 
aver. read bonds. Int. semi-annual. Certified check for $500 required. 


BLERARY TOWNSHIP (P. O. Goshen), Ind.—BOND OFFERING .— 


w. Gray, County Treasurer, will receive bids until 10 a. m. Sept. 1 for 
the following 4%% highway-im: rovement bonds: 
$45, C. Dow et al. road bonds in Elkhart Twp. Denom. 80 for 


$500, 20 for $275. Due $2,275 each six months from May 15 
1916 to Nov. 15 1925 incl. 
36,700 ienn H. Bainter et al. road bondsin Union Twp. Denom. 60 for 
$500. 20 for $335. Due $1,835 each six months from May 15 
916 to Nov. 15 1925 incl. 
Date done. 11915. Int. payable M.& N. 


ELMORE COUNTY (P. O. Mountainhome), Ida.—BONDS VOTED .— 

A favorable vote was cast, it is stated, at an election held recently on the 

> ome OY to issue $35,000 court-house-erection bonds, the vote being 
46 to 12 


ESSEX COUNTY (P. O. Rowers), N. J.—BOND OFFERING.—Bids 
will be opened at 3 p. m. Sept. by Amos W. Harrison an of 
Finance Committee, for the following 44 % 20-year gold coupon (with priv. 
of reg.) tax-free bon ds: 
$270,000 road bonds. Date Aug. 21915. Due Aug. a, 1935. 
200,000 road bonds. Date Aug. 2 1915. Due Aug, 3 1935. 
145,000 penitent: bonds. Date Sept. 1 1915 ue v. 1 2686, 
Denom. $i: 000. rin. and semi-ann. int. payable at U. Mtge. & 
Co., N. Y. Cert. check for 1% of bonds, payable to R. W. Booth’ Ca, Col: 
lector, BF, Bonds to be delivered on Sept. 14 at 2 p. m. Purchaser 
to pay accrued int. Bids must be unconditional and must be for all or 
none. The above trust company will certify as to the genuineness of the 
Menejures of the county officials and 5 seal impressed thereon.and their 
egemey will be approved by Hawkins, Delafield & Longfellow of N. Y., 
ose opinion ne wih’be be furnished p 


EUGENE, Lane County, Ore. _BOND SALE.—Reports state that on 
quly 26 $15, 000 5% sere poring bonds were awarded to Jas. N. Wright 
& Co., of Denver at 100.5 

EVANSVILLE, Rock County, Wis.—BOND ELECTION.—The elec- 
tion to vote on the question of — ung the $12,000 5% park-impt. bonds will 
be held Aug. 31.—V. 100, p. 

EVERGLADES paamaas PasTAsoT (P. O. Tallahassee), Fla.— 
BONDS NOT YET SOLD.—Up to Aug. 16 no sale had been made of the 
$1,500,000 6% 30-year gold coupon drainage bonds offered without success 
on Dec. 10 1914.—V. 99, p. 1849. 

EVERLY, Clay County, Iowa.—BONDS VOTED.—By a vote of 108 
to 15 the question of issuing $7,000 5% electric-light bonds carried at an 
election held Aug. 9. Due 1932, subject to call $500 yearly after 1916. 


son noe SPRINGS, Clay County, Mo.—BOND SALE.—The 
a rot ag ~teee bonds voted July 21 have been disposed of. 


FAIRFIELD TOWNSHIP RURAL semen PEST Rrot (P. O. Lill 
Chapel), Madison County, Ohio.—BOND OFFERING .—Proposals w 
be received until 12 Bu — 8 by Frank Stickles. Clerk of Board of Edu- 
cation, for $40,000 5% site-purchase, construction and womens 
bonds. Auth. Secs. 7625 t to 7627 incl., Gen. Code. Denom. 
day of sale. Prin. and . & 8.— payable at office oft Dis. 
trict Treasurer. Due $1, 500 eac each a months from “ye 1 1916 to Sept. 1 
1920 incl. and $2,000 o n March 1 and $1,500 on Sept. 1 from March 1 yet 
to March 1 1928 in — “Certified check for 5% of bonds bid for 
— < —_, wey s district has no indebtedness. 


yable to 
o sink 


FALL aaven, bane oy Sense, Mass.—BOND SALE.—On Au mg. 26 
four issues of 4% serial bonds pcpeting $210, oye were awarded to 
Rollins & Sons of Boston at 10 Other bidders were: 

R. L. Day & Co., Boston___.100.199| Blake Bros. & Co., Boston_-_.100.03 


FENTRESS COUNTY (P. O. Jamestown), Tenn. -_BOND SALE .— 
On littord 21 the $10,000 5% 10-year county bonds were awarded to Elston, 
& Co. of Chicago at par less st —vV. 101, p. 309. Other bids 
Prov. . Bk. & Tr. Co., Cin..$9,500|H. T. Holtz & Co., Chicago-__$9,700 
Weil, Rotk & Co., Cincinnati. 9.555/|C. a. Coffin, Chicago eae bee ,70 
FITCHVILLE TO wae '¢ O. Fitchville), Huron County, Ohio. 
Bd eae until an 1 y — 
-year average way- rovemen 
and 3940, Gen. Loe. Denom. $500. 
Date Sept. 11915. Prin. and semi-ann. int —M 8b. ble at Third 
Nat. Bank, New London. Due $500 on 8 L i9t7, J 1921, 1923 
1925, 1926 and 1927 and $500 on March 1 19 5, 1926 and 19 Certified 
check on a bank other than the one making the bid, for 5% of ae. bid for, 
payable to Twp. Clerk, required. Purchaser to pay accrued interest. 


FLORIN SCHOOL Ry ee Sqeremente County, Calif.—BOND 
SALE.—On A 18 uilding bye were awarded to Blyth, 
Witter & Co. of San 102. 11 and interest. 

Denom. $500. Date July 7 S915. Principal and semi-annual int.— 
J. & J.—payable at the County Treasurer's office. Due $1,000 yearly 
July 17 from 1918 to 1927 incl. Total bonded debt, this issue, $10,000. 
Assess. val., $254,210. The legality of this issue is subject to the approval 
of Goodfellow, Eells, Moore & Orrick of San Francisco. 


FORT MEADE, Polk County, Fla.—BONDS AWARDED IN PART.— 
Of the three issues of 5% bonds aggregating $58,000 offered on Aug. 17, 
the $25, —_ Ng r. street-paving bonds were awarded on — day to the 
Southern fg. Co. of Chattanooga at par.—V. 101, 46 

CERTIFICATE SALE.—On Aug. 17 the $50,000 8% Sere. aS 
paving certificates were awarded to the douthers Clay Mfg. Co. of Chat 
nooga at par.—V. 101, p. 468. 

FOSTORIA, Seneca County, Ohio.—BOND SALE.—The following 
bids were received for the three issues of 5% street-im povemnens bonds, 
aggregating $16,840, offered on Aug. 20.—V. 101, p. 4 
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550 


Seaso: & Mayer, Cincinnati 

Breed, Elliott & Harrison, Cin 

Sidney, Spitzer ¥ Co., Toled 
Dollings & Co., H 

Biss Company, Cleveland 


Provident Sav. Bank & Trust Co., Cin-- 16,855 00 
* Successful b + agg 


ih wry eh re Middlesex County, Mass.—BOND SALE.—On Au 
23 the $30,000 4 Or ter of average coup. tax-free park-loan Act of 19 3 
bonds were he ® Potter & of Boston at 102.61 and int., 
a bag of about 3.77%—V. seh, p. 635. ‘Other bids were: 
E. M. Farnswo N. W. Harris & Co., Boston.-101. 55 
'"102.18| Adams & Co., Boston 101.17 


FRANKLIN, Macon rere & No. Caro.—BIDS REJECTED.—All 
bids received for the $10,000 5 A J an _fevpee public-impt. bonds offered 
on Aug. 21 were rejected.— 101, 468. 

FRANKLIN COUNTY 2.0 Russellville), Ala.—BOND OFFERING. 
8. J. Petrie, Probate Judge, will receive sealed bids, it is stated, until 12 m. 
Aug. 30 for $120,000 5% 30-year road-impt. bonds. Int. semi-annual. 
Cert. check for $500 B12 Raw, 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND SALE.— 
On Aug. 19 the 5 issues of 5% road-impt. bonds, gregating $121,500, 
were awarded to th a Fifth-Third Nat. Bank of Cin. for $123,649 15 (101.768, 
and int.—V. 101, 468. Other bidders were : 

Seasongood & Maser, Cin ons. 643 41|Prov.S8.B.& Tr.Co 

Hayden Miller& Co, Clev. 123,598 00 Breed, Ell’t & Har. on $123,097 16 
Otis & Co., Cleveland. _- 123/455 00| Weil, Roth & Co., Cin__ 122;982 30 
Ohio Nat. Bk., Columb_ 123/348 31| Tillotson & Wolcott Co__ 122,970 81 
Davies-Bertram Co., Cin. 123,308 00| Harris, Forbes & Co.,.N.Y. 122,932 49 
A. E. Aub & Co., Cin___ wt 0 R. L. Day & Co., Boston 122,896 04 


Farson, Son & Co., Chic_ 
All bids also provided for payment of accrued interest. 


GLENWILLOW VILLAGE SCHOOL DISTRICT (P. O. Glenwil- 
low), Cuyahoga County, Ohio.—BOND OFFERING.—Bids will be 
received until 7 m. Sept. 13 by Mrs. Amanda Balder, Clerk Board of 
Education, for 87 000 5% By ae qverage a coupon refunding bonds. 
Auth. Secs. 5656 to a inclusive, Gen Denom. $500. Date 
= of sale. Principal and semi-annual keterest—-A. & O.—payable at 

ice of Village Treasurer. Due $500 yearly on Oct. 1 from 1916 to 1929, 
fealusive. Certified check on a bank other than the one making the bid 
for 10% of bonds bid for, payable to District Treasurer, required. Bonds 
to be delivered and paid for within ten days from time of award. Purchaser 
to pay accrued interest. 


GOSHEN COUNTY SCHOOL DISTRICT NO. 3 (P. O. Torrin n), 
py? . one REJECTED.—The following bids received for the $25,000 
ear Pe S building and equipment bonds offered on Aug. 14 were 
pt Bw Wt. | 
Sweet, Causey, Meiber & Co. , Denver 
Oswald F. Benwell, Denver 
Hanchett Bond Co... Chicago 
James N. Wright & Co., Denver 
Central Savings Bank 
Wyoming Trust & Savings Bank, Cheyenne 
International Trust Co., 
D. M. Farson, Chicago 
State of Wyomin ng 25,000 
All the above bids provided for payment of accrued interest. The bonds 
will be sold at private sale. 


GOSHEN TOWNSHIP RURAL SCHOOL DISTRICT (P. O. New 
Philadelphia), Tuscarawas County, One: —BOND OFFERING .—Bids 
will be received until! 12 m. Sept. 18 by J. W. Syron, Clerk Board of Educa- 
tion, for $35,000 5% 7 44-year _ average Sane school bonds. Auth. Secs. 
7625 to 7626 inclusive, Gen. Code.  Denom. $500. Date Sept. 18 1915. 
Prin. and semi-annual int.—M. & S.—payable at depository of Board of 
Education, now the Ohio Savings & Trust Co.; New Philadelphia. Due 
$1,500 each six months from March 1 1917 to Sept. 11928 inclusive. Certi- 
fied check on a New Philadelphia bank for $1,000, payable to Board of 
Education, required. Bonds to be delivered to purchaser on Sept. 18 or 
within such time thereafter as may be required for their printing. Pur- 
chaser to pay accrued interest. 

GRAND HAVEN, Ottawa County, Mich.—BOND SALE.—Local 
investors have been awarded at par an issue of $15,000 5% ab oar engnan 
St. paving bonds. Denom. $50. Date Aug. 1 1915. Int. F.& A 

GRANGER TOWNSHIP, Medina County, Ohio.—BOND SALE.— 
On Aug. 17 the $20,000 5% coupon taxable road-impt. bonds were awarded 
to Otis & Co. of Cleveland at 100.03 and int.—V. 101, p. 310. The 
Security Sav. Bank & Tr. Co. of Toledo bid $20,005 

GREEN PAY, Brown County, Wis.—BOND SALE. —On Aug. 17 the 
$5,000 4 % 3-year aver. coupon Pleasant St. bridge bonds were awarded 
to the Cit tizens Nat. Bank and the Kellogg Nat. Bank of Green Bay at par 
and int.—V. 101, p. 468. There were no other bidders. 

GREENCASTLE, Putnam County, Ind.—BOND SALE.—On Aug. 17 
two issues of 5% tax-free bonds, aggregating $7,425, were awarded as 
follows, it is stated : 
$5,000 street-impt. bonds to the Central Nat. Bank of Greencastle at 


100.82. 
2,425 road roller purchase bonds to the First Nat. Bank of Greencastle 


for $2,460, equal to 101.443. 


GREENWOOD, Greenwood County, So. Caro. Fs AeNe ren. 
—Proposals will be received until ll a. m. Sept. 1 by J. Watson 
Clerk and Treas., for the $100,000 coup. street-impt. “bonds voted Aug.'3- 
ae 101, p. 545. Bids will be asked on 40-yr. 44%, 40-yr. 5%, bs 

% and 30-yr. 5% bonds. Denom. $1 000. ate ‘“‘when gainer - 
ncipal and semi-annual int. payable at some responsible bank in N. 
City or Chicago. Cert. check for $1,000 required. 

GREENWOOD COUNTY SCHOOL DISTRICT NO. 18 (P. O. 
Greenwood), So. Caro.—-BOND OF FERING.—Proposals will be received 
until 11 a. m. Sept. 1 by the District Trustees for the $35,000 20-yr. bl 
bonds voted Aug. 3. Int. (rate not to exceed 5%) payable semi-annu y 


in New York or Chicago. 

GRINNELL SCHOOL DISTRICT (P. O. Grinnell), Poweshiek 
County, Iowa.—BONDS DEFEATED.—The question of issuing the 
$100,900 waiting bonds failed to carry at the election held Aug. 16.— 

- 101, p. 468 t is reported that the vote was 295 “‘for’’ to 556 ‘“‘against.’» 

‘HALFWAY, Baker County, Ore.—BOND OFFERING .—Proposals 
will be received until + m. Sept. 10 by A. Motley, Town Recorder, it is 
stated, for the $20,000 6% 20-yr. gravity water-system bonds authorized 
by vote of 36 to 10 at an election held Aug. 18. Int. semi-annual. Cert. 
check for 5% required. 


HAMDEN, Vinton County, Ohio.—BOND OFFERING .—Bids will be 
received until 12 m. Sept. 16 by 8. W. Monahan, Village Clerk, for $1,800 
6% 7-year average Railroad St. impt. villa age 8 portion bonds. Auth. 

Secs. 3821 and 3939, Gen. Code. Denom. $3 ate Sept. 11915. In- 
cereus semi-annual. Certified check for 10% of bonds bid for, payable to 
L. Ray, Village Treasurer, required. Bonds to be daltverol and paid 

) &3 within t ten days from time of award. Purchaser to pay accrued interest, 


HAMILTON COUNTY (P. O. Noblesville), Ind.—keOND SALE.— 
On y" . 17 the four issues of 44% road- - rovement bonds, aggregatin 

$18,480, were awarded to the Le... zens’ State Bank of Noblesville for $18,50: 
ei50. to4)" bidding for J. F. Wild & Co. of Indianapolis.—V. 101, p. 545. 


HAMMOND, St. AD Bind County, N. Y.—BOND SALE.—On 
Aug. 23 the $5, 000 town-hall bonds at not AR. 4\% % int. were awarded 
to the Citizens’ Nat. Bank of Hammond at 101.062.— - 101, p. 635. 


HANCOCE COUNTY G.. O. Greenfield), Ind.—BOND SALE.—On 
Aug. 17 the $8,800 4% % 5-year average highwa improvement bonds 
were awarded to Paul ie fintord of Greenfield for $8,815 (100.17) and int.— 
a basis of about 4.46% .—V. 101, p. 545. Other bids were: 

Merchants National Bank, Muncie $8,811 75 
Miller & Company, Indianapolis 8 
Breed, Elliott & Harrison, aaeeeceets 
Fletcher-American National Bank ndianapolis 


HANCOCK COUNTY (P. O. ht ye 5 Ohio.— BOND OFFERING.— 
Bids will be received until 1 p . pape. } 2 by Jean C. Copeland, Clerk of 
Co. Commrs., for an issue or $100, 5% 8-yr. aver. count, y-infirmary- 
bldg. bonds. ‘Auth. Sec. 2434, Gen: Code. Denom. $1,000. Date Oct. 1 





1915. = and wis? ann. & O.—payable at office of Co. Treas. 

pee $5,000 Oct. 1 1916 oad | 87, Ase 000 Oct. 1 1918 and $7,000 yrly. on 

. 1 from 1919 to 1930 in . check or cash fi 200, payable to 

Go. ; Gommrs.- required. x Fh ‘issue of bonds was ewe sold in 
p 


HARDIN COUNTY (P. O. Kenton), Ohio.— BOND OFFERING.— 
Bids will be ag ty until 12 m. Aug. 30 by Ulrich J. Pfeiffer, Co. Aud., 
for $20,000 5% -yr. avera rage bekisosmps bonds, series “F”. Auth: 
Secs. 2434 an Gen C es ae $1,000. ‘Dated as of Sept. 1 
1915. Prin. oar 8 int., , payable at office of Co. Treas. 
Due $2, MeO yeasty on Sept. 1 * "1916 ‘to 1925, incl. Cert. check on a 
Kenton b for $500, required. Bonds to be delivered and paid for 
within 15 days from time of award. 


HARRISBURG, Pa.—BOND ELECTION.—An election will be held 
Nov. 2 to submit to a vote the question of issuing $300,000 Walnut St. 
bridge-construction bonds. 


BOND OFFERING .—Bids will be received until 3 p. m. Aug. 30 b 
L. Gorgas, Supt. of Accounts, reports state, for $100, 000 4% 
average-impt. nds. Int. semi-ann. Cert. check for 2% requ 


HARRIS SCHOOL DISTRICT (P. O. Harris), Osceola Gena. 
Iowa.—BOND SALE.—The $55,000 building bonds mentioned in V. 101, 
p. 546, have been sold to Geo. M. Bechtel & Co. of Davenport. 


HARTFORD FIRST SCHOOL DISTRICT (P. O. Hartford), Conn.— 
BONDS AUTHORIZED .—This district on Ane. 26 authorized the issuance 
of $250,000 4%% 10-30-yr. optional school-bldg. bonds, it is reported. 
Denom. $1,000. Int. yr at Hartford Tr. Co., Hartford. 


HAYWOOD COUNTY (P. O. Waynesville), No. Car. —BOND SALE. 
—C. N. Malone & Co. of Fnevime were awarded on June 8 the following 
5% 30-year road-constr. bonds.—V. 100, R: 1615: $50,000 Beav 
Twp. panes at 90.10 and $10,000 East Fork Twp. bonds at 90. Int. semi- 
annua 


ee oaeEs openers (P. O. Denville), Ind.—BOND OFFERING. 

ds will be received by Geo. Macomber. Co. Treas., until 10 a. m. 

iat 15 } ad the following 114 % 5\%-yr. average highway-impt. bonds: 

Henry Cornett et al. road bonds in Clay Tw 2 Denom. $680. 

1,600 Frank E. Guthrie et ee road bondsin Center Twp. Denom.$1,080 

“a Sept. 15 1915. Int. . & N. Due one bond of each issue each 
six months from May 15 1916 t to Nov. 15 1925 incl. 


HENRY COUNTY (P. O. Napoleon), Ohio.—BOND OFFERING.— 
Bids will be received until 10 a. m. Sept. 3 by G. E. Rafferty, Co. Aud., 
for the following 5% coupon road-impt. bonds : 
$6,800 road No. 149 bonds. Denom. 4 for $1,200 2 for $1,000. Due 

$1,200 on Sept. 1 1916, 1917, 1918 and 1919 and $1, 000 on Sept. 1 


1920 and 1921. 
$700. Due $700 yearly on Sept. 1 


— No. 151 bonds. 
from 1916 to 1921, 
road No. 152 Aig , ee 2 for $1,200, 13 for $1,000. Due 
$1,200 Mar. 1 and Sept. 1 1916 and $2,000 on Mar. 1 and $3,000 
on Sept. 1 from Mar. 1 1917 to Mar. 1 1921, incl. 
road No. 153 bonds. Denom. 2 for $1,200, 11 for $1,000. Due 
$1,200 Mar. 1 and Sept. 1 1916 and $1,000 each six months from 
Mar. 1 1917 to Mar. 1 1922, incl. 
6,000 sone No. 154 bonds. Denom. $1,000. Due $1,000 yearly on 
Sept. 1 from a eos to 1921, incl. 

Auth. Sec. 6949 G Code. Date Sept. 11915. Int. M.&S8. Cert. 
check or draft for $1,000 required. Bonded debt, incl. these issues, 
$711,600. Assess. val. 1914 $ 39,660,000. 


HEERIN TOWNSHIP (P. O. Herrin), Williamson County, Ills.— 
BONDS VOTED.—At a recent election the question of issuing $75,000 
road bonds carried, it is reported 


HIGHLAND SCHOOL TOWNSHIP (P. O. Perrysville), Vermillion 
County, Ind.—WARRANT OFFERING. —Roy Rabb, Twp. Trustee, 
will receive bids until 2 p. m. Sept. 7, it is mated for $4, 000 1% 10-year 
school warrants. 


HIGHLAND PARK, Lake County, Ill.—BCNDS VOTED.—At the 
election held Aug. 21 the question of issuing $49,000 impt. bonds carried, 
it is stated, by a vote of 374 to 171. 


HILLSBORO SCHOOL DISTRICT, San Mateo County, Cal.— 
BOND SALE.—On Aug. 16 $25 poo of an issue of $30, a) 5% gold bidg 
bonds voted July 17 were award t is stated, |, 2- Ronis ins & Sons 
of San yy at 101.204. Rests $1,000.’ Date Suiy 11915. Int. 
ft Ee Due $2,000 yrly. from July L 1916 to 1927 incl. and $1,000 July 1 

HORNBECK SCHOOL DISTRICT (P. O. Hornbeck), Vernon 
Parish, La.—BOND ELECTION VOID.—The election held July 20, which 
resulted in favor of the question of as the $40,000 building bonds has 
been declared void.—V. 101, p. 


HUDSON, Steuben County, Ind. —BOND OFFERING. —Harry, Cox, 
Town Clerk, will receive bids until 12 m. Sept. a, for $3,500 5% 3-year 
average town-hall construction bonds. Denom. $25 Date Aug. is 1915. 
Int. ann. at Hudson State Bank, Hudson. Due $700 yearly from 1 to 5 
years incl. Purchaser to pay accrued interest. 


HUDSON, Summit County, Ohio.—BOND OF FERING.—Proposals 
will be received until 12 m. Sept. 8 by B. S. Sanford, Village Clerk, for the 
following 5% tg gga em bonds: 
$5,500 Aurora St. impt. (village’s portion) bonds. Denom. 1 for S500, 5 

1,000. Due $2, Aug. 1 1925 and 1926 and $1,500 Aug. 1 '27. 
12,250 Suidichese street-im a yew (assess.) bonds. Denom. 12 for 
1,000, 1 for $250. ue on Aug. 1 as follows: $1,000 yearly from 
1916 to 1922 | om $1,250 in 192 ang $3. 000 in 1924 and 1925 
23,000 Aurora St. impt. assess. bonds. om. $1,000. Due $1,000 
yearly on Aug. 1 from 1916 to 1922 ‘inal. and $3,000 on Aug. 1 
1923, 1924 and 1925. 

Auth. Sec. 3914, Gen. Code. Date Aug. 11915. Int. F.& A. Certi- 
fied check for 5% of bonds bid for, payable to Village Treasurer, required. 
Bonds to be delivered and paid for within 10 days from time ‘of award. 
Purchaser to pay accrued interest. 


INDIANAPOLIS, Ind.—BONDS AWARDED IN PART.—Wée are ad- 
vised that up to Aug. 21, $336,000 of the $540, 0p 4% coup. flood-preven- 
a bonds —_— without success on July 2, had been sold locally.— 

- 101, p. 150. 
VON TON, Lawrence County, Ohio.—BOND OFFERING.—Bids 
will be received until 12 m. Sept. 23 by Percy W. Dean, City Aud., for 

100,000 4% 20-yr. water-filtration-plant-constr. bonds. Denom. $1,000. 
| aa June 11915. Int. semi-ann. at office of City Aud. Cert. check for 
at least 1% of bonds bid for, 7. pavense to City Treas., required. Purchaser 
to pay accrued interest. must be made on forms furnished by the 
City Auditor. 

JACKSON TOWNSHIP SCHOOL DISTRICT (P. O. Urbana), 
Ohio.—BONDS DEFEATED.—At the election held Aug. 17, the question 
of issuing the $24,000 site-purchase and ee bonds was defeated by a 
vote of 169 ‘‘for’’ to 204 ‘‘against.’’—V. 10 . 546. 


JASPER COUNTY (P. O. eeainaian Ind.—BOND SALE.—On 
Aug. 14 the $8 cave we Whe & 5%-year average highway-improvement bonds 
were awarded to J fid Jo. of Indianapolis for $8,010 75 (100.134) 
and interest—a basis of wily 4.47% —V.101,p.390. Other bids were: 
Merchants’ National Bank, Muncie $8,010 35 
Fletcher-American National Bank, pens 8,008 77 
Breed, Elliott & Harrison, Indianapolis 8.005 00 


JEFFERSON COUNTY (P. O. Madison), Ind.—BOND SALE.—On 
23 the two issues of f vs % road bonds aggregating $2,900 were awarded 
aS ‘Vee 101, Ol. pC 
$1. 900 0 Bod for $1. pa, equal to 194 gre. Denom. $95. 
Fee ochial enom. 

Ay were wing AL. other bidders. Date Aug. 3 isis. Int. M.&N. Due 
pne ene of each issue each six months from May 15 1916 to Nov. 15 1925 
inclusive 


JEFFERSONVILLE SCHOOL TOWNSHIP  P. 9. Jeffersonville), 
Clark County, In ——* OFFERING .—Bids will be received unti] 
10a. m. Sept. ib Chas. W. White, Twp. Trustee, for $5,000 4% % school- 
vetiding bonds. enom. $500. Int. J. & J. Due $1,000 July 1 1929 
and $2,000 on Jan. 1 and July 1 1930. 


JOHNSON CITY, Washinate n County, Tenn.—BOND ELECTION. 
—It is stated that a vote will be taken Sept. 2 on $75,000 bonds for the 
erection of a court house and a market house. 


‘veut 


4,200 we 
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13,400 
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JONES, Oklahoma County. Okla.—BOND SALE.—This city has 
disposed of the $10,000 6% 25-year Md and light bonds authorized by 

vote of 20 to 2 at an election ihe d July 27 

KEYSER INDEPENDENT SCHOOL DISTRICT (P. O. Keyser), 
Mineral County, W. Va.—BOND OFFERING.—Reports state that J. 
Sanders, Supt. of Schools, will ab Hs bids until Sept. 1 for $35,000 6 
10-24-yr. (opt.) building bonds. Int. a ma An issue of $35, 0 
5% bonds was offered on July 10.—V. V. 101, p. 63. 


KNOX COUNTY (P. O. ath ain Ind.—BOND SALE.—On 
Aug. 19 the $5,700 44% % a ane were awarded to the Delaware County 


Nat. Bank of Muncie.—V. Pe 546. he. were four other bidders. 
nem. $285. Date Aug. 4? 19 5. Int. . & N. Due part each six 
months. 


LAKEWOOD, Cuyahoga County, Ohio.—BOND SALE.—On Aug. 16 
the four issues of 5% y Yee a assessment bonds, aggregating $58, 370, 
were awarded to Otis & Co Cleveland for $58, 970, equal to 101.027. 
—V.101, p. 311. Other bidders were: 

Seasongood & Ma er,Cin_$58,954 00| Hayden, Miller&Co. ‘Ce- $58,657 00 


Breed, Elliott & Harrison, dney Spitzer & Co., 58,655 45 
Olncinmatl. . ... <0 58,726 06 cpa = raun, FY a 58.513 81 

Tillotson & Wolcott Co., Weil, Roth & Co., Cinc_. 58,504 25 
| eee. 58,685 20 


LAPORTE COUNTY (P. O. Laporte), Ind.—-BOND SALE.—The 
following bids were received for the two Ore = 44% road bonds, aggre- 
gating $21,600, offered on Aug. 19.—V. 


5,400 $16,200 
Merchants’ Nat. Bank, Muncie-_-_-........... 5,401 25 $16. 395 5 
Breed, Eliiott & Harrison, Indianapolis___..____ 5,400 00 16,220 
Miller & Company, Indianapolis sata ag ha Sects hind 5,401 50 16,217 80 
Fletcher-American Nat. Bank, Indianapolis__.__ ge Od oe 25 16,209 50 


All bids provided for payment of accrued i 


Peng ys opr h tS (P. O. aethete a —BOND SALE.—On 

21 the $2,500 4%% road bonds were awarded to Stephen Fountain 

ase $2,412 10 (100.504) and int.—V. 101, p. 546.. Two other bids were 
receiv 

LEE COUNTY (P. O. Fort Myers), Fla.—BOND SALE.—Repo 
state that the $177,500 6% copes special Road and Bridge District Wa. me 
bonds offered on July 5, were disposed of early this month to local investors 
at 95.—V. 100, p. 2102. 

LEHIGHTON SCHOOL DISTRICT (P. O. Lehighton), Carbon 
County, Pa.—BOND SALE.—The Pennsylvania Co. for Insurances on 
Lives & Granting Annuities of Phila., has been awarded the $100,000 4 144% 
30-year building bonds voted May ‘8.—V. 101, p. 230. Denom. 75 for 
$1,000, 50 for $500. Date July 22 1915. Int. J. & D 

LINCOLN SCHOOL TOWNSHIP (P. O. La Porte), La Porte Coun- 
ty, Ind.— WARRANT OFFERING .—Leroy T. Smith, Twp. Trustee, will 
receive bids until 9 a. m. Sept. 13 (and from day to ‘day thereafter until 
sold), date changed from —, 21, for $4,000 5% 2%-yr. average school- 
house warrants. —V. 101, 469. Denom. $500. ate Sept. 13 1915. 
Due $500 each six months a July 1 1916 to Jan. 1 1920, incl. Cert. 
check for 5% of bid required. 

LITCHFIELD TOWNWHIP (P. O. Litchfield), Medina County, 
Ohio.— BOND SALE.—On Aug. 23 the $10,000 5% road improvement 
bonds were awarded, s is stated, to the Seville Bank of Seveille at par and 
int.—V. 101, p. 390 

LOCEPORT, Niagara County, N. Y.—BOND SALE.—On Aug. 23 
the $16,000 thy % 54-year average reg. water-pipe-construction bonds were 


awarded a . A. Kahler & Co. at 101.713 and int., a basis of about 4.64% 


—vV. 101, 636. Aad bids were: 
puseen. aon & Co., Y_-_.101.606| Niagara Co. Nat. Bk.,Lockp.101.175 
Geo. B: Gibbons & é.. N.Y.101.50 | Farmers’ & Mechanics’ Savs. 


John J. Hart, Albany______- 101.48 Bank, Lockport___..._ _- 101.16 


LOWELL, Middlesex County, Mass.— BOND SALE.—On Aug. 24 the 
four issues of 4% coup. tax-free bonds, aggregating $71,000, were awarded 
ba Bye ey & Curtis of Boston at 101.715 and int.—V. 101, p. 636. Other 

S were: 
P.M. Chandler & Co., Bost_101.59 |Merrill, Oldham & Co., Bost_ $2. re 
R. L. Day & Co., Boston___- 100.399 | Blodgett & Co., Boston _____ 
Middlesex Trust Co___.___- 100.34 |Curtis & Sanger, ested 2 --ise, 076 


LUCAS age Fad (P. O. Toledo), Ohio.—BOND SALE.—On Aug. 17 
the $3,200 5% 5-year average main sewer district No. 2 bonds were 
awarded to B. F. Mallett of Toledo at par.—V. 101, p. 390. There were 
no other bidders. 


LYONS, Fulton County, Ohio.—BOND SALE.—On Aug. 17 the 
$14,000 5% 7 4-year average coup. street-impt., village's portion, bonds 
were awarded, reports state, to the First Nat. Bank of =o. Mich., for 
$14,042 50—equal to 100.303, a basis of about 4.95% % .—VvV. 101, p. 469. 

McARTHUR, Vinton County, Ohio.—BOND SALE.—On Aug. 16 
the $1,000 5%% 11%-year average coupon Main St. improvement Son s 
were awarded to L. W. Sprague of McArthur at par and int.—V. 101, p.390. 


McARTHUR VILLAGE SCHOOL DISTRICT (P. O. McArthur), 
Vinton County, Ohio.—BOND OFFERING .—A. W. Paffenbarger, Clerk 
of Board of Education, will receive bids until 7 p. m. Sept. 2 for $1,200 6% 
funding bonds. Auth. Sec. 5656, Gen. Code. Denom. 2 for $300 and 3 
for $2 Interest semi-annual. Due $300 April 1 1916 and 1917 and 
$200 April 1 1918, 1919 and 1920. 


McLENNAN COUNTY COMMON SCHOOL DISTRICT NO. 12, 
Tex.—BOND ELECTION .—A vote will be taken on Sept. 4, it is stated, 
on the question of issuing $2,000 building boads. 


MADRID, St. Lawrence County, N. Y.—BIDS REJECTED.—Al 
bids received for the $22,000 ll-year average semi-annual water bonds 
offered on Aug. 23 were rejected. Ke 101, p. 636. 


MAHONING COUNTY (P. Foungstewo). Ohio.—BOND SALE. 
—The following bids were mS. on A 16 for the $9,375 5% 5H. -yr. 
average highway-improvement bonds offered on that day. —V¥. 101, .: 
Davies, Bertram Co., Cin... *$9,486 eer: 8. B. & Tr. Co., Cin_$9, Pia 13 
Breed, Elliott & Harrison, Weil, Roth & Co., Tol... 3° preys 70 

Cincinnati - 9,471) Otis & Co., Cleveland_____ 5 00 
Seasongood & Mayer, Cin... 9, '469 | Tillotson & Wolc. Co.,Clev. 3 443 50 
* This bid, it is stated, was successful. 


MANATEE COUNTY (P. O. Bradentown), Fla.—BOND SALE.— 
On Aug. 16 $50,000 6% 30-yr. refunding bonds were awarded, it is stated, 
to C. . McNear & Co. of Chicago for $52,506 25—equal to 105.012. 


MANCHESTER, Ontario County, N. Y.—BOND SALE.—On Aug. 24 
the $35,000 30-year serial reg. water-works bonds were awarded to Geo. B. 
Gibbons of N. Y. at 100.30 for 4.80s.—V. 101, p. 390. Other bidders were: 


Price. Rate. 

Dousies Pe ES Ln 8 eee eee $35,061 00 4.80s_... 

Kahler & Co., kg, J eS ber © 35,052 50 way 
Denom. $1,166 66. Date June 11915. Prin. and semi-ann., J. & D 


pores at office of Vil. Treas. Due $1,166 66 yearly on June 1 from 1916 
to 1945, incl 


MARION, Marion County, Ohio.—BOND SALE.—On Aug. 18 the 
$15,500 4% & 6 4-year average refunding bonds were awarded, it is stated, 
to Tillotson & Wolcott Co. of Cleveland at 100.14.—V. 101, p. 311. 


MARION COUNTY (P. O. Indianapolis), Ind.—BID REJECTED.— 
A bid submitted by Breed, Elliott & Pie piney of Indianapolis was the only 
offer received for the $2,380 “47 ear average highway-impt. bond 
offered on Aug. 14.—V. 101, his bid was rejected. 


MARION COUNTY (P. }. = Ohio.—BOND OFFERING.— 
Bids will be received until 12 m. 8 v4 7 by the Bd. of Co. Comnmrs., 
Perle Garfield, Clerk, for $32,000 54% 5% 7 average coupon bridge 
bonds. Auth. Secs. 5643 and 5644 et al Gen. Gode. Denom. $500. Date 
Sept. 11915. Principal and semi-annual int. ive & §.) Bg ta at office 
of County Treasurer. Due $1,500 each six months fro arch 1 1916 
to Sept. 1 1926, incl. Certified check for $1,000, payable to Board of 
Comnrs., required. Bonds to be delivered on Sept. 7 or as soon there- 
after as may be required for their printing and ~ a transcript of 
the proceedings of said Board relative to their fous Purchaser chaser to pay 
accrued interest. 

BOND SALE .—On Aug. 25 the $20,000 6% 7-year serial average cou 
road bonds were awarded to Sidne “ww? & Co. of aay for $20,38 30 

101.927) and interest, a basis of a 60% ‘a* 101, p. 546. Hoehler, 
ummings $850 


& Prudden of Toledo bid. ‘$20, 03 


MARLBORO, Middlesex Coun Mass.—BOND OFFERING.—Bids 

will be received until 2 2. m. Aug "by Chas. F. Robinson, City Treas., 

for the yo tte AF Me n tax free bonds : 

$40,000 school-b uilding bonds. Date Aug. 2 1915. Due $2,000 yearly 
n Aug. 2 free 1916 to 1935, i 


20,000 oaving bonds. Date nal 1 WO. Due $2,000 yearly on July 1 
rom one to 1925, incl. 
Denom. $1,000. Prin. and semi-ann. int., & J., payable at Mer- 


J. 
These bonds will be certified as to genuineness 
by the Old Colony Tr. Co., who will further cert that the legality of 
these bonds has been a proved by Storey, Thorndike, Palmer & Dodge 
of Boston, a copy of whose opinion will accompany the bonds when de- 
livered, without charge to the purchaser. 


MARSHALL COUNTY INDEPENDENT SCHOOL DISTRICT 


chants Nat. Bank, Boston. 


NO. 1 (P. O. Stephen), oan. en OFFERING.—Proposals will be 
received until 2 p. m. Sept. Soy © . McClernan, cow. = _. of Ed., for 
$20,000 is year gold cou upon reg. A uilding and repair bo Auth. 
Sec. 1968, L. 1913. enom. $1,000. Date March 1 1916. Int. — 
to be ae in bid), payable semi-annual at place to be m. 
These bonds are tax-exempt. Ma check for $400, payable I. 


Yetter, Treas. Bd. of Ed., _ debt ‘$13, 000. Moating? 
debt $2,400. Assess. val. iota $366. 21 

MART, McLENNAN COUNTY, Tex. oe VOTED.—By a vote o 
107 to 18 the question of issuin, ($20; 000 water-works-ext. bonds, carried 
it is stated, at an election held y BE 

MEDFORD, Mass. LOAN OFFERING .—Newspaper reports state that 
bids for a temporary loan of $50,000 maturing May 15 1916, will be re- 
ceived until 9 a. m. Aug. 31. 

MEDIA, Delaware County, Pa.—BOND ELECTION PROPOSED.— 
The question of issuing $70,000 water-works and filtration-plant bonds 
will be submitted to the voters for a second time at the November election, 
itis reported. These bonds were awarded to Harris, Forbes & Co. of N. Y. 
on July 21, but their attorneys refused to approve ‘the bonds because the 
ballots were printed by the py ty authorities and were not furnished by .- 
the County Commissioners as the law directs.—V. 101, p. 311. 


MEDINA, Medina County, Ohio.—BOND OFFERING.— ay 
will be received until 12 m. Sept. 14 by Geo. L. McNeal, Vil. Cler. al 


the follo bonds : 
$3,912 915% sewer-im t. bonds. Denom. 9 for $400, 1 for $312 91. 
yearly on Aug. 1 from 1917 to 1925 incl., and 


3312 Si A 1 1926. 
ug. 
9 for $350. 1 for $337 54. 
Due $3 easly os -. pus. 1 from 1917 to 1925 incl., and 
37 54 Aug. 


sewer-im ~ bonds. Denom. 

$3. 

sewer-impt ' portion bonds. Denom. 1 for $336 85. 
Siaturing ‘ae anit 1191 d 1 for $336 85. Due Aug. 1 1918. 

281 165% yt non village’s portion bond. Maturing Aug. 1 


8,000 00 54% % water-mains-ext. bonds. Denom 5500. Due $500 
yearly on Aug. 1 on 1917 to 1932, incl 
Date Aug. 1 915, Int. & A. Cert. check for $400, payable to Vil. 
Treas., req Bonds to be delivered and paid for within 10 days from 
time of award. Purchaser eo pay accrued interest. Each bidder as a part 
of his bid must ag’ ee to furnish free of charge to said village the blanks upon 
which said bonds are to be executed 


MEDINA COUNTY (P. O. Hondo), Ls OFFERING .— 
Proposals will be received until Sept. 13 by R. J. Noonan, County Judge, 
for the $40,000 5% 40-year Road District No. 2 construction bonds voted 
March 23.—V. 100, p. 1283. Interestannually. Assessed val.,$3,094,590. 

MEEKER COUNTY (P. O. Litchfield), Minn.—BOND SALE.—On 
Aug. 12 the Northwestern Trust Co. of St. Paul purchased, it is stated, an 
issue of $40,000 5% bonds. 

METAMORA, Fulton County, Ohio.—BOND OFFERING.—Bids 
will be received until 12 m. Sept. 7 by Fred. V. Myers, Vil. Clerk, for $21,- 
235 36 5% 5-year average sibash tnaaaaremmans assess. bonds. Denom. 1 
for sane 51, Nom * zi. $101 64 and $259; 32 for $500 and 20 for $200. Date 
Sept. 1 1915 and semi-ann. int., M. & 8., payable at Home Sav- 
ings Bank, PR sg Due on Mar. 1 as follows: $1.935 36 in 1916, 
$1,900 yearly from 1917 to 1923, incl., $2,900 in 1924 and $3,100 in 1925. 
Cert. check on a Metamora or a Toledo bank for $1,000 required. Bonds 
to be delivered and paid for within 10 days from time of award. 


3,487 54 5% 


673 69 5% 


MIAMI COUNTY (P. O. Froy), oe. —BOND OFFERING.—Bids 
will be received until 10 a. m. m. Sept. 3 Mahlon T. Staley, Co. Aud., for 
$8 ,000 &% 414". average — Children’s Home impt. bonds. Denom. 
$500. -ann. . & S., payable at [ Treasury. Due 


$500 me six Seeman from March 1 1916 to Sept. 1 1923,incl. Cert. check 
or cash for 5% of amount of bid payable to Co. Aud., required. Bonds 
to be delivered and paid for within 5 days from time of award. 


MIAMISBURG, Montgomery County, Ohio.—BOND SALE.—On 
Aug. 21 the $14, ‘000 5% 8-year average water-works-ext. bonds were 
awarded to the First Nat. Bank of Miam sburg at 101.50 and int.—a basis 
of about 4.72%—V. 101, p. 391. Other bids were: 

Brighton-German ee I oo ee ale cce eld $14,166 80 


Breed, Elliott & Harrison, Cincinnati._....................-. 14,165 20 
ees FOR OS eee 14,155 00 
Sidney Rgstner I i a a cle cies alll seit Ande hah 14,151 20 
Sn, Ce A EL. iin tices cmanonee aawtinat 14,108 00 
Provident Savings Bank & Trust Co., Cincinnati._.........--- 14,022 80 


MIAMI TOWNSHIP (P. be Milford), Ohio.— BONDS VOTED.—The 
question of issuing $23,000 5% 23-year school bonds carried at a recent 
election by a vote of 63 to 58. The matter is now in the court, the election 
having been contested. 


MIDWAY wrosit RESTRIC? (P. O. Sedalia), Medison gounky. 
Ohio.—BOND O Bids addressed to . Shotts, Clerk B 

of Ed., will be And t. pebe 12 m. Sept. 10 for $10. “000 Se. 54-yr. averag = 
school bonds. Auth. Secs. 7625 to 7627 incl., Gen. e. Denom. $500. 
Date day of sale. Prin. and semi-ann. int., M. & S., payable at office of 
Clerk of Bd. of Ed. Due $500 each six months from March 1 1916 | 
Sept. 1 1925, incl. Cert. check on a Madison County bank for 5% 
bonds bid for, required. 


MILAN poRoes DISTRICT (P. O. Milan), Rock Island County 
tll.—_ BONDS VOTED .—According to reports the question of issuing $6, 200 
building bonds pat 4 at the election held Aug. 14 by a vote of 85 to 3 


MILL TOWNSHIP (P. O. Uhrichsville), Syrcenaves eee, po 
—BOND SALE.—On Aug. 17 the $12, om ° 5% 6-year average coup. road- 
iy rovement bonds were awarded to Otis & Co. of Cleveland for B12. 125 
1.041) and int., a basis of about 4.815%—V. 0}, LP: 391. Other bids 
baviao heron Co., Cin_ $12,057 cole Prov. 8. r. Co.,Cin.$12,020 40 


Seasongood Mayer, Stacy & } Sa. Toledo... 12,020 09 
Oincififiati ........... 12,032 00|Hoehler, Cummings & 
Comment’ ee 12,025 00| Prudden, Toledo-_----- *12,003 00 


Less $68 for bond blanks, &c. 


MILWAUKEE, Wis.—BOND SALE.—On Aug. 24 the $250,000 docki 
and dredging, $120,000 school and $30,000 hospital 4% % 1-20-yr. (ser. 
coupon tax- ree bonds were awarded to the First Trust Sav. Bank of 
Chicago at 101.70, a basis of about 4.30%.—V. 101, p. 636. Other bids 
were : 





Premium. Rate. 

First National Bank, Milwaukee_-_.........---- 
Wisconsin Trust Co., Milwaukee---......-.---- $6,161 50 101.540 
Marshall & Iisley Bank, Milwaukee__.......---- 
Wm. R. Compton Co., St. Louis. ............-. 
Harris Trust & Savings Bank, Chi 4,641 00 101.160 
Second Ward Savings Bank, Milwa 
E. H. Rollins & Sons, Chicago__........--- 4,640 00 101.160 
N. W. Halsey & Oo., Chicago... .. ............. 
Emery, Peck & Rockwood, Chicago. -.-.....-.--- 4,596 00 101.149 
Merrill, Oldham & Co.. Boston............----. 
ees it Miss CDs tiddnn ne cbeweses bea 3,560 00 100.890 

L. Day & Co., Boston, in ital Re eninas doa aimee a 1,596 00 100.399 
artis & hameer. ARB EC «6 aeRO i 624 00 100.156 

for the $250,000 Docking and dredging bonds only : 

Seaso ngood & Mayer, Cincinnati, 525 00 100.210 


ik icnte moe } 
Field; Richards & Co., Cincinnati Ohio._.-..-- 


MINERAL WELLS, Palo Pinto County, Tex.—BONDS DEFEATED. 
—The election held August 3 resulted in the defeat of ™ Rye of 
e vote was 





issuing the $74,000 water-works bonds.—V. 101, p. 151. 
73 “for” and 173 


cagainst.”’ 
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MINNEAPOLIS, Minn.—BOND OFFERING.—Proposals will be re- 
ceived until 2:45 p. m. Sept. 8 by the Committee on Ways and Means of 
the City Council, at the office of Dan C. Brown, City Comptroller, for 
$82,591 special street-improvement bonds at not exceeding 5% interest. 
There are twenty separate issues of these bonds, part of which are dated 
Aug. 2 1915 to become due and payable substantially one-twentieth yearly 
on Aug. 1 from 1916 to 1935inclusive, and the remaining issues are dated 
Sept. 1 1915, to become due and payable substantially one-twentieth yearly 
on Sept. 1 from 1916 to 1935 inclusive. No bids will be entertained for 
these bonds for a sum less than par value of same and accrued interest to 
date of delivery. Int. annually or semi-annually. Certified check for 2% 
of bonds bid for, payable to C. A. Bloomquist, City Treasurer, required. 

The official notice of this bond offering will appear next week among the 
advertisements elsewhere in this Department. 

MINNEAPOLIS SCHOOL DISTRICT NO. 2 (P. O. Minneapolis), 
Ottawa County, Kan.—BOND SALE.—On Aug. 1 the $42,000 4 
building bonds were awarded to the Citizens’ Nat. * the Rinneapahe 
Nat. banks of Minneapolis, = , at par—V. 100, 1949. Denom 
ae: Date Aug. 11915. Int. J.& J. Due serially from 1918 to 1935 
nclusive. 

MONROE TOWNSHIP Ltr SCHOOL DISTRICT (P. O. Eaton), 
Preble County, Ohio.—BOND SALE.—On Aug. 21 the $50,000 5% coup. 
school bonds were awarded to the Farmers’ Banking Co. of Eldorado— 
—V. 101, p. 391. The price paid is reported as 100.002. Two other 
bids were received. 

MONTGOMERY, Montgomery County, Ala.—BOND OFFERING — 
Proposals will be received until 12 m Sept. 14 by Robert Tait, City Treas- 
urer, for the following 5% 10-year gold coupon street-paving assessment 
bonds: 
$102,000 bonds dated Jan. 11915. Cert. check for $1,000 required. 

50,000 bonds dated Jan. 1 1914. Cert. check for $500 required. 

Auth. Sec. 1409 et seq., Code of Ala., 1907. Denom. $1,000. Int. 
J. & J. at the Old Colony Trust Co. of Boston. These bonds are exempt 
from State and county taxes. Certified checks must be made payable to 
the City Treasurer. Separate bids must be made for each issue. Bonded 
debt, exclusive of these issues, $2,599,000. Floating debt, $273.633 34. 
Assess. val. 1914, $25,245,495. State and county tax rate (per $1,000), 
$14; total tax rate (per $1,000), $25 25. Favorable opinion of Storey, 
Thorndike, Palmer & Dodge of Boston will accompany each issue. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

MONTGOMERY COUNTY (P. O. ot ayn pe Ind.—BOND 
SALE.—On Aug. 19 the two issues of 44%% road bonds aggregating 
$15,000were awarded to C. O. McFarland “3 o15. _— to 100.433— 
V.101, p. 547. Date Aug. 161915. Int. M. 

Peng Ae COUNTY (P. O. Mt. Gilead), nie. —BOND SALE. oe 

. 20 the two issues of 5% coup. roy - 4 — impt. a ager 
31 289 were awarded, it is stated, to H , Cummings & Prudden 
Toledo for $17 ,459—equal to 100. 983—V. rol p. 470. 

MOUNTAINAIRE SCHOOL DISTRICT P. O. Mountainaire), Tor- 
rance County, N. Mex.—BOND SALE.—On Aug. 2 the $12,0005% 20-30- 
yome. (opt.) building bonds were awarded to Keeler Bros. of Denver at par, 
ess $666 for attorney's fees.—V. 101, p. 152. Denom. $500. Date Aug. 1 
1915. Int. annually in July. 

MT. NEBO SPECIAL RURAL SCHOOL DISTRICT NO. 4 (P. O- 
Cleves), Hamilton egg © Ohio.—BOND OFFERING.—Bids will be 
received until 12 m. Sept. 1 by Ezra G. Guard, Dist. Clerk, for $3,500 5% 
20-year site-purchase and construction bonds. Auth.Secs. 7625 to 7627, 
Gen. Code, and election held May 4. Denom. $500. Date day of sale. 
Prin. and semi-ann. int.—F. & A -—payable at Citizens’ Bank, Harrison. 
Certified check for $350, payable to above Clerk, required. A similar 
issue of bonds was offered on Aug. 6.—V. 101, p. 231. 

MOUNT VERNON, Knox County, Ohio.— BOND SALE.—On Aug. 16 
an issue of $7, yi 5% y Age paving and sewering (city’s portion) bonds 
was awarded to Otis & Co. of Cleveland for $7, 360, equal to 100.821, a 
basis of about 4. 89% Other bids were : 

Breed, Elliott Harrison, Cincinnati..............------ $7,340 88 


Provident Sav. Sank & Trust Ribs, GEE anancesstcosae 7/329 93 
. fe " & MR "| epi RceeEy iaenNs ee paetmeetenta 7,325 55 

Denom. 14 a $500, 1 for $300. Date April 1 1915. Int. A. & O. 
Due April 1 1925 


MUSEOGEE, Muskogee County, Okla.—BOND ELECTION PRO- 
POSED.—Local papers state that this ‘city proposes to hold an election to 
vote on the question of issuing $200,000 gas-pipe-line bonds. 


MUSSELSHELL COUNTY SCHOOL DISTRICT NO. 55 (P. O. 
Roundy), Mont.—BOND OFFERING.—Proposals will be received until 
o> ,8 m. one. 7 (date changed from Aug. 31) by O. R. McVay, Clerk Board 
of School Trustees, for $5,000 10-15-yr. (opt.) coupon building bonds. 
Denom. $500. Date Aug. i 1915. int. (rate not to exceed 6%), payable 
semi-annually (F. & A.) at the Geum Treas. office Roundup. 
bids other than such as may be submitted by or on behalf of the State 
Board of Land Commissioners of Montana, must be accompanied by 
certified check on some bank in Montana for $500, such check to be made 
perai’e to the Sch. Dist. Bonded debt, excluding this issue, $27,600. 
inking fund, $2,086. Assess. val., 1914, $1,405,000. 


NACOGDOCHES INDEPENDENT SCHOOL DISTRICT  (P. O. 
Nacogdoches), Nacogdoches County, Texas.—BOND OFFERING.— 
Bids will be received at any time by C. A. Hodges, Sec. Bd. of Ed., for 

5,000 5% cores (opt.) ene bonds authorized by vote of 135 to 
34:at an election held Aug. 

NAPLES, Ontario Gamane, N. Y.—BOND SALE.—On A ey | he 

14,000 8%. 1-14-year serial refunding water bonds were owen 
at par—V. 101, p. 637. H. A. Kahler & Co. of N. bid 100. $i 
less $500 for attorney's fees. Denom. $500. Date Sept. Ff "1915. Int. 
M.&8. Due $1,000 yearly. (Heese. 1 AD OY et Hentnsaasee Rn 


NEHALEM, ag rie County, Ore. —BONDS AWARDED IN PART. 
—Of the $12, 500 10-2 -year (opt.) water-plant-purchase and electric- 
light- -plant-construction bonds mentioned in 100, p. 754. $8,000 were 
awarded on July 1 to the Nehalem Water Co. at par. Denom. $500. 
Date April 11915. Int. A. & O. 

NEW HAVEN TOWNSHIP (P. O. Chicago Junction), Ohio.— 
BOND SALE.—On Aug. 18 the $5,000 5% 1 Serene road bonds were 
awarded, it is stated, to Stacy & = of Toledo at 100.80, a basis of about 
4.915% =V¥. 101, p. 391. 


NEW ORLEANS, La.—BOND OFFERING. atte will be received 
ntil is nD Se t. 13 by T. Wolfe Jr., Sec. Board of Liquidation, City Debt, 


for $100 coupon, with peveet, of registration as to principal, 
Audubon park. y —V. 100, Denom. $500. Date Ten, i 
1915. Int. J. & J., payable in ew r+ Due on Jan. 1 as follows: 


$i. 000 yearly from i918 to 1923 incl.; 


$1,500 yearly from 1924 to 1929 incl.; 
2,000 yearly from 1930 to 1934 incl.; 


$2,500 yearly from 1935 to 1939 incl.; 

$3,000 1940, 1941 and 1942; $3,500 1943, 1944 and 1945; $4,000 1946 and 
1947; $4,500 1948, 1949 and 1950; $5,000 1951 and 1952: $5,500 1953 and 
$6,000 1954. These bonds are subject to redemption at 105 and int. on 60 
days’ notice. These bonds are tax-exempt. Certified check on some 
chartered bank in New Orleans for 1% of bid, payable to the Board of 
Liquidation City Debt, required. Bids will be received for all or any part 
of said bonds in multiples of $500. Bonded debt, excluding this issue, 
$37,244,920. Assessed value 1915, $243,224,481. ° City tax rate, 22 mills. 
Legality of these bonds will be approved by Dillon, Thomson & Clay of N.Y. 


NILES, le bray County, Ohio.—BOND SALE.—On Aug. 23 the 
$12, 000 5% 5 -year average "ast Park Ave. impt. bonds were awarded 
to Seaso Mayer of Cincinnati for $12,062 P50 (100.52) and int., a 
basis of about 4.90%—V. 101, p. 391. Other bids were: 

Breed, Elliott & Harrison, Cincinnati.................L-...-- 
Davies-Bertram Co., Cincinnati_.........------------------ 
Provident Savings Bank & Trust Co., Cincinnati 
RO Ga fy ase eT ee ere Co PPS | 
Tillotson & Wolcott Co., Cleveland 

Hoehler, Cummings & 


Prudden, We piakeneedserce saddenses 








NOBLE COUNTY (P. o. Albee) Ind.—BOND ah er —W.T. 


Hines, County Treasurer, will receive bids until 10 am. Bene: 6 (and from 
aw A to day thereafter until sold) for an issue of $20,000 44% ne Hunts- 
enom. $500. Date Bene? 6 1915. Int. 


man highway-impt. bonds. 


~ hone ADAMS, Berkshire County, Mass.—BOND Osea Ne — == 
Proposals will be received until 11 .7 a Aug. 30 by see | H. Fairfiel 
City Treasurer, for $190,000 sR 10% a average coup oes 
bonds. Denom. $500 and $1,000 Sept. 1, 1915. rincipal 
one semi-annual Fe nay & 8- Te: at First National Bank, 
oston. Due $9, early on Sept. 1 from 1916 to 1935 inclusive. These 
Soaks will be Coted as to their genuineness by the above bank and the 
legality of these bonds will be approved by Storey, Thorndike, Palmer & 
Dodge of Boston, a copy of whose opinion will be furnished to the purchaser. 


NORTHFIELD, Summit County, Ohio.—BOND ELECTION.—An 
election will be held Sept. 20 to vote on the question of we ay $12, 90057 
ies oly bonds. Int. semi-ann. Due $1,000 yearly after Nov. 1 


NORTH LEWISBURG SCHOOL DISTRICT (P. O. magzortiie) . 
Ohio.—BONDS DEFEATED.—A proposition to issue $24, school 
bonds was defeated, it is said, at a recent election. 


OAK HILL SOROOL DISTRICT (P. O. Bastrop), Bastrop County, 
Tex.—BONDS VOTED.—This district recently authorized the issuance of 
school building bonds, according to reports. 


OCEANSIDE, San Die ego County, Calif.—RESULT OF BOND ELEC- 
TION.—At the election held Aug. 1 the question of issuing $8,000 wharf- 
impt. bonds was defeated, while the poetics to issue $12,000 54% 


pe aad bonds carried by a vote of 221 to Due $500 yearly from 10 to 33, 
n 


OKANOGAN COUNTY SCHOOL DISTRICT NO. 44, Wash.—BOND 
pe ny hide ay will be received until 11 a. m. Aug. 30 (not Aug. 3 
as first reported) by E. C. Quackenbush, Co. Treas. (P. O. Okanogan), for 
$2,000 2-10-year Cope. ) bui ilding and equipment bonds voted July 19—V. 
oF p. 547. Int. (rate not to exceed 6%) payable at the County Treas. 
office 


OKOBOJI TOWNSHIP CONSOLIDATED INDEPENDENT SCHOOL 
tg HY (P. O. Milford), Dickinson County, Iowa.—PURCHASER 
BONDS.—The purchaser of the $22,000 5% uilding bonds awarded 
4 July 26 was Geo. M. Bechtel & Co. of Davenport.—V. 101, p. 637. 
Denom. $500. Date Aug. 11915. Int. F.& A. ue $500 yearly Aug. 1 
from 1920 to aver incl.; $1,000 yearly Aug. 1 from 1925 to 1934, incl., 
and $9,500 Aug. 1 1935. 

OMAHA, Neb.—BOND ELECTION PROPOSED.—Local papers state 
that the City Commissioner will shortly pare an ordinance providing for 
an election to submit to the voters the question of issuing $150,000 central- 
police-station and jail-erection ae oe 


OMAHA SCHOOL DISTRICT Omaha) Douglas County’ 
Neb.—BONDS TO BE OFFERED S BRTLY. —Local papers state that the 
Board of Education on Aug. 16 authorized the sale of $500,000 of oo Y ey 
of $1,000,000 437 7 building bonds voted May 4.— Dy 4 
1693. Denom. 1.600. Int. semi-annually at Lincoln. Due Taly t 904 

ORANGE TOWNSEIP CONSOLIDATED Py DISTRICT 
(P. O. Waterloo), Iowa.—BOND SALE.—On Aug. 14 the $43,000 5% 
building bonds were awarded to the Waterloo Savings Bank of var for 
$43,914, equal to 102.125.—V. 101, ay 547. Denom. $500 and $1,000 


Date Sept. 11915. Int. M. & N. Due $1,000 May 1 and Nov. 1 1922, 
1923, 1 D4, 1905 pee 1926; ose’ 00 May 1 and Nov. 1 1927 and 1928; 
May 1 and N 11 . 1930 ond 1931; and $2,500 May 1 and 


Nov. 1 1932, 1933 and "i934. 

OTHO SCHOOL DISTRICT (P. O. Otho), Webster County, Iowa.— 
BOND OFFERING .—Proposals will be received until 7.30 p. m. Aug. 31 
by J. L. Findlay, Secy. Bd. of Ed., for $10,000 building bonds. 

OWENSVILLE, Clermont Count ty Ohio.—BOND OFFERING.— 
Snider, Vil. Clerk, will receive b ds until 12 m. Sept. 10 for $1,400 


w. J. 
5% 17-year electric-light bonds. Auth. Sec. 3939 Gen. Code. Denon. 
6 for $50 and 11 for $100. Int. payable ann. on May 21. Cert. check 


a2 10% of bonds bid for, payable to Vil. Treas., required. Bonds to be 
delivered and paid for within 10 days from time of award. Purchaser to 


pay accrued interest. 

PAINESVILLE, Lake County, Ohio.—BOND OFFERING.—Bids 
will be received until 12 m. Sept. 7 by Frank L. es City Clerk, for the 
following 5% coupon street-improvement assess. bonds 
$7, ooo 4 ~;" South St.-impt. bonds. Due $500 gtd on April 1 from 1917 

1922 incl., and $1,000 yearly on April 1 from 1923 to 1926 incl. 
Geet. check for $500 required. 
3,000 Walnut St. impt. bonds. Due $500 yearly on April 1 from 1921 
926 incl. Cert. check for $300 required. 

Auth. a 3881 to 3914 ae yw Mi -- $500. Date ~~ aly 1 
1915. Prin. and semi-ann. int., ayy at office of City 
Cert. checks must be on a Lake RS “bank for the above amounts and 
made payable to the City Treas. Bonds to be delivered and paid for 
within 10 days from time of award. Purchaser to pay accrued interest. 


PALMETTO, Manatee County, Fla.—BOND SALE.—On Aug. 21 the 
75,000 6% 3- 5-year (ser.) coupon improvement bonds were awarded to 


oe McCrary Co. of Atlanta at 92.25 and int.—V. 101, p. 547. Other 
S were: 

A. J. Hood & Co., Detroit.....-. *98 |Sidney Spitzer & Co., Toledo__.. 92 
C. H. Coffin, Chicago NPR ES ARE AS, *96|Terry, Briggs & Slayton, Toledo. *90 
Farson, Son & Co., Chicago----.- *94 


* No check accompanied bid. 

PARK COUNTY SCHOOL DISTRICT NO. 7 (P. O. Gardiner), 
Mont.—BOND OF FERING.—Wm. Menefee, Dist. Clerk, will receive bids 
until 6 p. m. Aug. 31 for $1,5006% 10-20-year (ope .) coupon building bonds. 
Auth. Sec. 2015, Laws of Mont. Denom. Date Sept. 1 1915. 
Int. M. & 8. at the County Treas. office. Cert. ckeck for $100, payable to 
the Dist. Clerk, requi . Bonded om. including this issue, $4,000. 
No floating debt. Sinking fund $1,015 27. Assess. val. 1914, $281, 220. 

PARKER COUNTY (P. O. Westherterds, Tex.—BONDS DE- 
FEATED.—The proposition to issue the $60,000 5% 10-40-year (ons) 
road and bridge bonds failed to carry at the election held July 31.—V 
p. 313. The vote was 574 ‘‘for’’ and 1,400 ‘‘against.” 

PARKERSBURG, Wood County, W. Va.—BIDS.—The following are 
the other bids received for the $2! ‘000 5% 10-year street-improvement 
bonds awarded on Aug. 19 to Baker, Watts & Co. of Baltimore at 101.695, 
a basis of about 4.785%—V. 101, p. 637: 

Bond & Goodwin, Bo am... Dal cecbbdbedédesvodcsantbnoveos 

Weil, Roth & Co., Cincinna 
Hoehler, Cummings & ee PE idwactidddnantiotedin 
Sidney Spitzer & Co., — 
H. T. Holtz & Co., Chicag 

7 ood & Mayer, Cincinnati PES BO A A ea 

lliott & Harrison, Cincinnati- -- 

ies. Mosser & illaman, Chicago- - ~~ 
Stacy & Braun, Toledo 
J.C. Mayer & ee ou in nocbdenmennay ain 


PARKSTON, Hutchinson County, So. Dak.—BONDS DEFEATED 
—The question ‘of issuing $25,000 sewer bonds met with defeat at a specia 
election July 27, it is stated. 

PENN scROOL TOWNSHIP (P. O. Pennville), Jay poante, 2 End. — 
BOND OFFERING.—Bids will y>* received until 2 p. m. Sept. 4 b Cc. 
Winget, Twp. Trustee, for $4.4 % coupon funding choo!’ As 
Denom. $550. Date July 1 ints. nt. J. & J. Due $550 each six 
months from July 1 1916 fo Jan. 1 1920, incl. 

PERCH LAKE TOWNSHIP (P. O. Carleton), Minn.—BOND ELEC- 
TION .—A vote will be taken on Sept. 4, it is stated, on the proposition to 
issue $6,000 highway-construction nds. 

PESHTIGO, Marinette County, Wis.—BONDS TO BE SOLD LO- 
CALLY.—The Sec’y Bd. of Ed. advises us that the $6,000 5% 3-yr. (aver.) 
—— m high-school-bldg. bonds norens on July 6 will probably be sub- 

for by local people.—V. 101, p. 392. 

 PICKAWAY COUNTY (P. O. Circleville), Ohio.—BOND SALE.— 
On Aug. 16 the two issues of 5% coup. taxable highway-impt. bonds aggre- 
stapes $10,300 were awarded to Seasongood & Mayer of Cincinnati for 





—equal to 101.087.—V. 101, \fi 471. Other bidders were: 
Breed, Ellictt t & Harrison illotson & Wolcott Co. ..$10,374 16 


Cincinnati__--_--.---- "$10,404 03) Stacy & Braun, Toledo_-- 10,359 32 


Otis & Co. Cleveland... 10,375 00|First Nat. Bank, Circlev. 10,300 00 
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PIEDMONT, Mineral County, W. Va.—BONDS PROPOSED —Re- 


ports state that this Dy is contemplating we issuance of $85,000 water- 
and funding an 


works d $45,000 paving bonds 


PIKE SeROOL 3 TOWNSHIP (P. O. West eG Warren County, 
tea. —BON. E.—On Aug. * me $i7, 250 4% % 15-year cou 

08, home oe tae Saekaaes to J. F. Wild & Co. of Yedianapolie for $17 ie 30 
Pon! and int.—a bass of A Be. 4.27%.—V. 101, p. 392. 


bids were: 
wistthie- honckoan National Bank, Indianapolis.-............- $17,598 00 
Breed, Elliott & Harrison, Indi janapolis lt hg AT EL Lat 7,505 00 
Miller & Com myan ny. PE adatadendedkbdondocmgescasecs 17,441 00 
M eo Indiana polls Lea Oheehtbodbdunonteaneum 17,426 25 
E. Campbell's EE Ss 17,407 00 
Trust Co., Indiana dineapcts iat hskewonbtndbeadnesaenes 17.407 00 


PLATTEVILLE, Weld County, Colo.—BOND ELECTION .—Reports 
state that an election will be hel ‘Sept. 14 to decide whether or not this 

town shall issue about $30,000 water-works-system bonds. 

POCATELLO, Bannock County, Idaho.—BOND SALE.—Sweet: 
Causey ,Foster & Co. of Denver were awarded on May 20 $24,975 5% 107 

ear coupon funding bonds for $25,181, equal to 100.824. Denom. (24) 

1,000, (1) $975. Date July 1 1915. Principal and semi-ann. int. J. & J., 
Payable at the City Treas. office or at Kountze Bros., New York, at option 
of holder. 

BOND OFFERING.—Proposals will be received until 5 p. m. Sept. 1 
by A. R. Dawson, City Clerk, for $400,000 coupon water-system-purchase 
bonds yoted Aug. 25 1914. 

POMEROY, Meigs Count, Chia, —BOND OFFERING.—Bids will be 
received until 12 m. Sept. 18 W. Hennessy, Vil. Clerk, for $6,000 
5% })-vees refunding bo hg Bien. mE. 000. Date Sept. 30 1915. 
Int. M Purchaser to pay accrued in 


PULASKI COUNTY (P. O. Winamec), Iné Ind. —BOND OFFERING .— 


Proposals will be received until 3 p. m. Sept. 6 by J. J. Lowry, Co. Syene. ° 
for $6,700 4%% 5-yr. average Geo. tidermuth et al highwer-tmge- 
bonds in Harrison Twp. Denom. $335. Date Aug.3 1915. 


Due $335 each six months from May 15 1916 to Nov. 15 1925, incl. 


PUTNAM COUNTY (P.O. Grooncastie), ina. —BOND OFFERING .— 
Bids will be received until 2 a m. Sept.6 by H. H Runyan, County Treas., 
for the Seeowins 414%% higt way improvement bonds: 
$3,420 John R. Obenschain road bonds in Franklin Twp. Denom. $171. 

2,060 H. O. Irwin road bonds in Madison Ty. Denom. $1 
Date Sept.6 1915. Interest semi-annual. ue beginning May 15 1916. 


PUTNAM COUNTY (P. O. Greencastle), Ind.—BOND SALE.—It is 
stated that the Central Nat. Bank of Greencastle has been awarded at 
par and int. an issue of $4,615 bridge bonds. 


QUINCY, Norfolk County, Mass.—BOND SALE.—On Aug. 26 the 
following three issues of 4% coupon tax-free bonds, ting $21,300, 
were awarded to P. M. Chandler & Co. of Boston at 1 451, it is stated: 
$15,300 macadam pavement bonds. Denom. 15 for $1,000 and 1 for $300. 

Due $8,300 July 1 1916 and $7,000 July 1 1917. 
3,000 School ‘St. improvement bonds. Denom. $1,000. Due $1,000 
July 1 1916, 1917 and 1918. 
3,000 sea-wall bonds. Denom. $1,000. Due $1,000 on July 1 1916, 
1917 and 1918. 
Principal one eushenmal interest—J. & J.—payable 
at National Shawmut Bank, Bost: 


RANDOLPH COUNTY (P.O. Winchester) Ind. egg iw OFFERING. 
—Bids will be received until 11 a. m. Sept. 6 by E Puckett, County 
Treasurer, for $13. 1004%% a: 8. Evans et a1 ed, Bak. bonds 
in Green Twp. Denom. Date Aug. 17 1915. Int.M.&N. Due 
$655 each six months from May 15 1916 to Nov. 15 1925, inclusive. 


RANDOLPH COUNTY (P. O. Weneoote, pat. —BOND SALE.— 
On Aug. 16 the $5,800 4%% 5%-yr erage highway-impt. bonds were 
awarded to the Commercial Nat. Bank of ‘Union saa? for ! $5, S25 38(100.437) 
and int.—a basis of about 4.41% .—vV. Eco Other bids were: 
Randolph Co. Bank, Winches_$5, a5) aitter & Go. Indianapolis. “5 _ 85. 803 
Delaware Co. Nat. Bk., Mun. 5,810|J Co., Indianapolis 5,801 
Breed ,Elliott& Harrison, Ind__ 5. Bhs | Marchurca’ Nan. “Bank, = 5,801 


RAWSON, Hancock County, Ohio.— BOND SALE.—On Aug. 20 the 
$9.246 60 5M % 54-year average Main St. impr. bonds were awarded to 


ag Spitzer & Co. of Toledo for $9,330 60, equal to 100.090—V. 101, 
Other bids were: 

Rot. Savings Bank & Trust Co.. Toledo__.............. - $9,305 15 

Hoehler, Cummings & Prudden, Toledo__-.........-...----- 9,304 60 


RED CLOUD, Webster County, Neb.—BONDS DEFEATED .—The 
question of issuing the $15,000 sewer bonds failed to carry at the election 
held Aug. 10. The vote was 102 ‘‘for’’ and 170 “‘against."’ 

RED RIVER, Atchafalaya and Bayou Boeuf Levee District, La.— 
BOND OFFERING .—Proposals will be received until 8 p. m. Sept. 10 by 
Howard B. Gist, Secy. Board of Commissioners, at the Roberts Building, 
Alexandria, for all or any part of an issue of $250,000 5% 50-year coupon, 
levee bonds. Denom. $1,000. Date Aug. 2 1915. Principal and semi- 
annual interest (F. & A.) payable at the State Treasurer's office at Baton 
Rouge. The legality of bonds examined by Caldwell, Masslich & Reed 
of New York, whose opinion approving the validity of the bonds payable 
principal and interest from taxes,as authorized in and limited by the con- 
stitution and laws of the State of Louisiana, will be furnished to the pur- 
chaser without charge. Certified check upon a solvent bank or trust com- 
pany for 2% of the bonds bid for, payable to E. G. Richards, Pres. of Board 
of Commissioners, required. All bids must be on blank forms, which, to- 
gether with additional information, will be furnished by the Secretary Board 
of Commissioners, or said attorneys. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

REED CITY, Osceola County, Mich.—BOND OFFERING.—S. C. 
Hammond, Vil. "Clerk, is receiving bids for an issue of $10,000 5% sew 
bonds. Date Aug. 151915. Due yearly on Aug. 15 as follows: $560 fro 
1919 to 1925 incl., $1,500 1926 to 1929 incl. and $500 in 1930. Bonded 
debt, incl. this issue, $21,500. 

RICEVILLE, Mitchell County, Iowa.—NO ACTICN YET TAKEN. 
—The Clerk adv ises us that no act on has yet been taken towards the calling 
of the election to vote on the issuance of sewer bonds. 

RICHLAND Ng A bat SCHOOL DISTRICT NO. 35 (P. O. Culbert- 

son), Mont.—BOND SALE.—The $1,100 5-10-year (opt.) building bonds 
offered on July 24 ay 7 awarded to the State of Montana, it is stated, 
at par for 6s.—V. 101, p. 153. 
ICHLAND SCHOOL TOWNSHIP (P. O. Metz), Steuben County: 
Ind.—BOND OFFERING.—Proposals will be received until 1:30 p. m: 
Sept. 10, date changed from Aug. 25, by Nathan A. Metz, Twp. Trustee, 
for $8,000 5% school bonds—V. 101, p. 548. Denom. $500. Int. annu- 
ally. Due $500 months from 2 yous after date until 9 years after 
date, incl., and $500 in 10 years from the date thereof. 

RIPLEY COUNTY (P. O. Versailles), Ind.—BOND OFFERING.— 


Bids will be received until 1 p. m. Sept. 7 by John N. Hess, Co. Treas., 
for $7,000 4%% S4year av Chas. Hoeferkamp et al highway bonds 
in Johnson wp. Denom. $3 Date Sept. 7 1915. Int. M. 


Due $350 each six months from May 15 1916 to Nov. 15 1925, incl. on. 
resident bidders must file a certified check for the full amount of their bid. 


ROANOKE, Roanoke County, Va.—BOND SALE.—On Aug. 26 the 
$150,000 414% 30-year coupon public-building bonds, dated May 1 1914, 
were awarded to the Citizens Nat. Nank of Frostburg, Md., for $150,- 
488 50 (100.325), a basis of about 4.481%.—V. 101, p. 548. 

ROCHESTER, N. Y.—NOTE OFFERING.—Sealed bids will be received 
by E. 8S. Osborne. City Comptroller, until 2 m. Sept. 1 for $20,000 over- 
due tax notes payable 8 months from Sept. Pp 1915 at the Union Trust Co. 
of New York, will be drawn with interest and will be deliverable at the 
Union Trust Co. of New York, 80 Broadway, N. Y. City, Sept. 7 1915. 
Bids must state rate of interest and designate to whom (not bearer) notes 
shall be made payable and denominations desired. 

mone BOONE. Edgecombe County, No. Caro.—BOND OFFER- 

ls (sealed or verbal) will be npomized until 8 p. m. Sept. 16 
- OH A. i arris, City Clerk, for $35,000 544% coupon funding bonds. 
enom. $500 or multiples 


Auth. Chap. 131 of Laws of No. Caro., 1915. 








thereof. Date Oct. 1 1915. Principal and semi-annual! int. (A. & O.) 

Bete if at the Hanover Nat. Bank of New York. Due $7,000 e°Ry. 
ct. 1 from 1920 to 1924 incl. Cert. check for $500, payable to L. 

lery, Mayor, uired. Bonded debt, excluding this issue, $415,000. 

Floating ebt, $6 ,000. Assess. value, $5,654,52 : Seamed value, $9. 000,- 

000. Official circular states that there is no litigation pending or threat- 

ened and that there has never been any default. 


sno, Floyd County, Ga.—BOND OFFERING.—Hugh $25,006 
y Commrs., will receive sealed bids until Sept, 16 for Pony oe 3 
re % public hospital bonds voted Feb. 11.— 00, p. 660. Date April 

15. Due serially from 1935 to 1939. 

ROSEVILLE VILLAGE a ~,4' 5 a Perret (P. O. Roseville), 
Muskingum Coun hio.—BON FERING .—Proposals will be re 
ceived until 7 p. m. t.4 by E.A. Sana, Clerk of Bd. - Ed., for $4, 033 

5% 2-5-yr. (ser.) . Sept. fund bonds. uth. Secs. 5656, 5658 and 5659, 
Gen. Code. Denom. 7 for $500, 1 for $533. Date day of ‘sale. Int. J.&J. 
Cert. check for 5% of bonds bid for, payabis to above Clerk, required. 
Bonds to be delivered and paid for within 10 days from time of award. 
These bonds were offered without success on July 6.—V. 101, p. 232. 

ROSS, Roseau County, tne. BOND OFFERING. enue will 
be received until 2 p. m, wees. 2 0 by T. 8S. Nomeland, Town Clerk, for 
$8,000 15-year refunding bonds at not Cae Ly int. ‘Date Oct. 11915. 
A check certified by a State or National bank for $100 required. 

SAC NTO COUNTY RECLAMATION Pama Fg Ay NO. 407 

@. O. Sacramento), Calif.—BON. E.—On Aug. 14 the $27, wa AZ 
8 2-3-year (aver.) drainage bonds Goa pm to Gardiner Co. of Isl 
ES $27,670, equal to 100. 00-108. Denom. $1,000. Interest J. & J. 

ST. CLAIR COUNTY (P. O. Port Horun), Mich.—BOND ELECTION . 
PROPOSED .—According to reports, the proposition to issue $500,000 read 
bonds will be submitted to the voters at the next general election. 

8ST. CLOUD INDEPENDENT SCHOOL DISTRICT (P. O. St. 
Cloud), Stearns County, Minn.—BONDS VOTED.—The election held 
Aug. 18 resulted in favor of the questice wi Seema to the State of Minne- 
sota $75,000 high-school-bldg. and 5,000 union grade school bidg. 


impt. 4% bonds. V. 101, p. a 
rie: JOSERe COUNTY  P. South Bend), Ind.—BOND OFFER- 


NG.—Fred. W. Martin, Comniy 2 Treasurer, will receive bids uae > lla.m. 
— 14 for $56. 000 4% % 54-year average Lincoln Highwa ay Hast 5 heme. 
Denom. $560. ‘Date Sept. 1 1915. Int. M. x F %s Due $ 


months from May 15 1916 to Nov. 15 1925 in 


ST. JOSEPH, Mo.—BOND ELECTION Ka papers state that an 
election will be held Sept. 21 to vote on the issuance of $1,048,000 municipal 
improvement bonds: lant-extension 


125,000 street 5 copes. 9 hen —o) 1 ght- 


$10,000 street-flushing-eq ope $15 sal-plant, $12, 006 
asphalt capex plant, $75.0 000 park acquisit oa meet t improvement, $25, 
city workhouse-erection, $550,000 public sewer-extension, $25,600 emer- 


Faas hospital-erection, - 000 fire department equipment and $50,000 
rookdale flood reservoir 

ST. JOSEPH SCHOOL DISTRICT (P. O. St. Joseph), Berrien 
County, Mich.—BOND OFFERING.—Bids will be opened at 2 p. m. Sept. 
18 by G. K. Pixley, Sec. Bd. of Ed., for $100,000 school bonds veted Aug. 16 
Int. rate to be named in bid. Cert. check for 2% of bonds, payable to 
above Secretary, required. Purchaser will be furnished free ef charge the 
opinion of Wood & Oakley of Chicago as to the validity of the bonds. 

The official notice of this bond offering will be found ameng the advertise- 
ments elsewhere in this Department. 

ST. MARIES, Benewah County, Idaho.—BOND OFFBRING. 7-7 
ther details are at hand relative to the off offering on cor. 3 of the $37,000 
10-20-year (opt.) coupon water wore Saens- bonds—V. 161, 548. Pro- 

s for these bonds will be et until 12 m. on that day by Chs Chas. 
hulte, City Clerk. Date S ie 1915. Int. (rate not te exeeed 6%) 


payable & J. at the ay ice or New York 
Cert. check on a responsi ble bank for $1,500, weeubin to the Otte Treas, 
requ 


SALEM, Columbiana Count , Ohio.—BOND SALE.—On Aug. 24 


a pe issues of Go. of Git. fe ting $25,565 63, were awarded 

eil, Roth & Co Ca in. for $26,017 63, equal to 101.333.—V. 101, 
Bi Other bide w 

Tr. Co., in. $25, 973 54|Sid. Spitzer & Co., Tol_.$25,671 13 

y + a err. ‘Co..'Tol_. 25904 63 | Davies Bertram Co., S- 25,666 63 


easongood & Mayer, Cin. $- 875 63| Tillotson & Wolcott © 
Breed: Ell’t & Har., Cin. 25,843 25| Cincinnati " 25,640 04 


SALEM, Essex Bane Mage. —BOND OFFERING.—Bids will be re- 
ceived until 10 a. m. Sept. 1 by W. H. Rollins, City Treas., for the follow- 
ing 4 o> tax-free bonds: 
$14 an" ool bonds. Due $7,000 yrly. on Aug. 1 from 1916 to 1935 incl. 
060 schoo bonds. Due ee SS 2.000 yriy, on Aug. 1 from 1916 to 1945 incl. 
$0'000 sero, on ¢ sewer bo! $2,000 yrly. on Aug. 1 from 1916 
Denom. $1,000. Date Aug. 11915. Prin. and semi-ann. int.—F. & A. 
—payable at ‘Merchants’ Nat. Bank of Boston or at office of City Treas. 
Fae bonds will be certified as to their Fee rege by the Old Colony 
Co., who will further certify that the legality of these bonds has been 
al ps by Storey, Thorndike, Palmer & & D e of Boston, a copy of 
ose opinion will accompany the bonds, when delivered, without 
to the purchaser. 


SAN BERNARDINO, San Bernardino County, Cal.—BOND ELEC- 
TION .—Reports state that an election will held October 20 to 
submit to a vote the question of issuing $210, 000 city-hall-construction, 
convention-hall-erection and park-impt. bonds. 


SANDUSKY COUNTY (P. O. Fremont), Cae. aN? OFFERING. 
—Proposals will be received until 12 m Sept. 15 by P. Hasselbach, 
County Auditor, for the following 5% inter-county highway” No. 22 bonds: 
$35,000 Section No. 1 improvement bonds. Denom. $500. Due $2,500 
each six months from March 1 1916 to Sept. ‘ 1922, inclusive. 

8,900 Section No. 2 improvement bonds. Denom. 1 for $150, 35 for 

$250. Due $750 each six months from March 15 1916 to March 15 
1921, inclusive, and $650 Sept. 15 1921. 

Auth., Sec. 1223, Gen. Code. Date Sept. 15 1915. Int. M & 8. 
Bonds to be delivered and paid for within ten days from notice of award. 
Purchaser to pay accrued interest. 

SANDUSKY COUNTY (P. O. Fremont), Ohio.—BOND SALE.—On 
Aug. 14 the three issues of 5% road-impt. bonds aggregating $20,000 were 
ds te to the Fremont Savings Bank of Fremont at 100.515 and int.— 


101, p. 392. The following were the bids: 
$3,000 $6,000 $11,000 
Road. Road. Road. 
Prement Savings Bank, Fremont. -.-_$3,013 00 $6,025 00 $11,065 00 
B. & 8. Croghan Co., Fremont____- 3,009 30 6,023 00 11,037 Po 
Seasongood & Ma yer \ srevemenepaee 3,009 00 6,026 00 11,048 00 
Stacy & Braun, Toledo__......--- 3.004 67 6,014 35 11,012 20 
Frank Wammus, Soe Son ‘sie addnee tel oS -- péieweee --” ieee 
Breed, Elliott & Wasvioen, CUOGMOINNE  bescce aeaekia 11,045 10 
Weil, Roth & Co., Cleveland. ___-- $20,080 00 
Brighton German Bank. Co., Cin... 20,066 90 
Breed, Elliott & Harrison, Cincinnati 20.062 00 
Provident Sav. Bk. & Tr. Co., Cin. 20,052 00 
Otis & Co., Cleveland________._-. 20,050 00 
Tillotson &' Wolcott Co., Cleveland- 20,026 00 


SAN JACINTO SCHOOL DISTRICT, Riverside County, Calif.— 
BOND OFFERING.—Proposals will be received until 11 a. m. Sept. 8 by 
A. B. Pilch, Clerk Bd. — Co. 2 aes (P. O. Riverside), for $25,000 5 oA 
school bonds. Denom. ate Aug. 4 1915. Int. semi-annually. 
Due $1,500 yearly from 5 ~ 30 years incl., and $1, 000 in 31 years. Cert. 
check for 10% of bid, payable to the Clerk Bd. of Co. jawers.. required. 
The district Ses no indebtedness. Assess. val. $791,11 


SAN FRANCISCO, Calif.—BOND SALE.—On July ra $76,000 4%% 
Hetch Hetchy water bonds were awarded to the Merchants’ Nat. Bank of 
San Francisco at 5? andint. Denom. $1,000. Int.J.&J. Due $45,000 
1920 and $31, 1921. 

SAN PATRICIO COUNTY (P. Sinton), Tex. mone BALS —- 
bony oe: 2 9 the 573.000 Diss. No. pA were awarded stated, 

ae the Angleton State Bank for $75, 37 (ot .248) 


call int. BY 101, Dp 
ANTA BARBARA COUNTY (P. O. Santa Barbara), Calif.— 
1 be held Aug. 30 to vote on the 


8 
BOND ELECTION.—An election 
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ae bonds : 


issuance ¥ ms Re 5 
$100,000 a tolldiee ee *% d, equipment bonds. Due $4,000 yearly 
fro 1 to 3 years, 


15,000 be RLY Fa and equipment bonds. Due $1,000 
Bat y from 1 to 15 years, incl. 
350,000 ne highway bridge-constr. bonds. Due $10,000 yearly from 


cl. 
893,000 main- public way-impt. bonds. Due $35,000 youty from 
Fb cl., and $36,000 yearly from 13 to 30 
95,000 oomae lic-hig: ghwa -construction bonds. Due 000" Ss ly 
from 1 to Seas cl., and $4,000 yearly from 26 to 30 yrs., in 
Denom. $1,000. a * semi-annually. 

SAPULPA Sonor the P. O. Sapulpa), Creek County, 
Okla.—BOND ELECTION PRO —The question of voting bon 
for a new high aad is being te A — to issue $150,000 
bonds was defeated on May 18.—V. 100, p. 2187 

SAVANNAH, Chatham County, Ga.—BOND ELECTION.—Local 

pers state that the election to vote on the question of aelae the $400,000 
Sueeee system bonds will be held Oct. 12.—V. 101, p. 314. 

SEBRING, Mahoning County, Ohio.—BONDS DEFEATED .—The 
pee of issuing the $100,000 water-works bonds was defeated at the 

ection held Aug. 10.—V. 101, p. 471. 


SELMA GRADED BORO Bree GO. oO. Seime), Johnston 


Pore Mo. Car.— OFFERIN 1 be received by 
Tania « Wr. the Board of Trustees, el 12 m. Sept. A, for 
the $40,000 $y 30-year balicing bonds voted this month.—V. 101, p. 548. 


Denom. to suit purchaser Cert. check for Bo. 000 
required. Purchaser to 

SEYMODUR, Jackson County, Ind.—BOND OFFERING.—It is stated 
that bids will be Foosived until ye 1 for an issue of $10,000 4% % street- 
improvement bonds. Denom. Interest semi-annual. ue $2,000 
yearly on July 1 from 1917 to 1921, inclusive. 

SHARPSBURG INDEPENDENT SCHOOL DISTRICT (P. O. 
Seppeware). , Taylor County, Iowa.—BOND OFFERING.—Sealed bids 

received until Sept. 1 y J. O. Gardner, Secy. School Board, for 

the $19. — 5% building bonds voted Aug. 7.—V. 101, p. 548. Bids will 
be ed on two a: @) 8 $500 yearly Oct. 1 from 1920 to 1925, 
inclusive. and $1, yearly Oct. 1 from 1926 to 1932, inclusive; (2) same 
as stated, with epulen to pay any or all on or after ten years. 

SHAWANO, Shawano County, Wis.—BOND ELECTION PROPOSED. 
—We learn that an election will probably be held in Nov. to vote on the 
question of issuing $60,000 hydro-electric-plant-erection bonds. 


SHELBY, Shelby County, Iowa.—BOND OFFERING. rircyo 
details are at hand relative to the offering on Lay ~ of  & o13 5% 
10-20-year (opt.) water-works bonds.—V. 101, te ae for these 
bonds will received iT 8 p. m. on that ‘ay a J. Hager, City 
Recorder. Date Oct. 11915. Ont. A. & O. eck certified to by an 
Iowa State or National bank for $200 Sh ily 


SHELBY Pao ¢ P. O. Memphis), Tenn.—NO ACTION YET 
TAKEN .—U no action had been taken towards the issuance 
of the $325, 000 § 0 Sail _ 4 —V. 100, p. 249. 
Ante- 


SHERIDAN COUNTY SCHOOL DISTRICT NO. 19 (P.O 
te 0)» Mont. rr yy a Pe han tng —Proposals will be received ena 
- m. Sept. 10 by . Stevenson, Dist. Clerk, for $3,000 6% 10-20- 
(opt. -) ee buil ing Gan authorized by ater of 16 to 1 at an electio 
Denom. $150. Date Sept. 1 1915. Int. ann. Sept. 1 at 
the Co ‘iene. office. Cert. check for Béo0, payable to the Dist. Clerk, 
A eat No bonded debt. Floating debt $1,300. Assessed val. 1914 
SHERIDAN COUNTY SCHOOL DISTRICT NO. 54, Mont.—BOND 
SALE.—Keeler Bros. of Denver were awarded, it is stated, on July 31 an 
issue of $11,500 6% 20-year building bonds. 
SHERMAN, Pontotoc County, Miss.—BOND SALE.-On July 22 
ois 000 6% 20-year road bonds were awarded to the Bank of Sherman at 
enom. $500. Date Feb. 11915. Int. F. & A. 
tt ‘COUNTY (P. O. Fort Yates), No. Dak.—BOND SALE.— 
Aug. 10 the $10,000 5% T=. Jentonered funding bonds, dated Aug. 10 
1915, were awarded to C. H in of Chicago at 101.11 and int., a 
of about 4. 914% —_. 101) i Other bids were : 
Gold-Stabeck an & Credit Co. of sreawepels, bid par for 5s. 
Kane & Co. of Minneapolis bud for 5%s bonds. 
John Nuveen & Co. of Chicago 100.15 for 6s. 
Seat COUNTY UNION HIGH SCHOOL DISTRICT NO. 1 
P. Mt. Vernon), Wash.—BONDS VOTED.—The question of issuing 
6 000 ss bonds received a favorable vote, it is stated, at an election 


Int. Jan. & July 1. 
blank bonds. 


SOUTH LYON, Oakland County, Mich.—BONDS DEFEATED.— 
The question of issuing $16,000 water-works bonds was defeated at the 
election held Aug. 23 by a vote of 44 ‘“‘for’’ to 82 ‘‘against.”’ 


SPENCER TOWNSHIP (P. O. Spencer), Medina County, onic. os 


—BOND SALE.—On Aug. 24 the $10,000 of an issue of $50,000 5% 10 1-3- 
gee average coupon -im t. bonds, series ‘“‘B"’, were awarded to the 
armers Savings Bank of 


edina at 100.10 and ‘int.—a basis of about 
4.985% —vV. 101, p. 471. 

SPRINGFIELD, Hampden County, Mass.—BONDS AUTOHRIZED. 
—On Aug. 23 the ‘Board of Aldermen authorized the issuance of $30,000 
school-site-purchase bonds, it is stated. 


STANWOOD, Snohomish County, Wash.—BONDS DEFEATED.— 
The question of issuing $7,000 water-system bonds failed to carry at an 
election held Aug. 

STARES COUNTY (P. O. Knox), Ind.— BOND SALE.—On Aug. 
the $3,000 444 % road bonds were awarded to J. F. 


apolls ‘at 100°0F and int---V. 101. p. 543. Breed, Wiliote Co, of Indian. 
a and int.—V. ‘ 4 ~y- 
Indianapolis bid $3,001. Dp. 


STEARNS COUNTY (P. O. St. Cloud), Minn.—BOND SALE.— 
On Aug. 10 $5,000 54-yr. aver. Ditch No. 32 constr. bonds were awarded 
to the Zapp State Bank of St. Cloud at par for 6s. Denom. $500. Date 
+ ae 10 pois. Due $500 yearly July 10 from 1916 to 

incl. 

STERLING, Worcester County, Mass.—BONDS DEFEATED.—At 
the election held Aug. 18 the question of issuing $30,000 water bonds was 
defeated by a vote of <4 “for” to 128 ‘ ae’ 


STONE COUNTY QO. Galena), Mo.—BOND ELECTION.—The 
wee page to issue $ 009 court-house-construction bonds will be sube 
mitted to a vote, reports state, on Oct. 23. 


SUFFOLK COUNTY (P. O. 5, Miverhead), N. Y.—BOND SALE.—On 
ace. ae the $130,000 4%% 10-year average reg. highway-construction, 
*s portion, bonds were awarded to Cross & Wittmeyer of N. Y. at 
101 7 7 and int.,a oa of abomt } mW. —V.101, p. 548. Other bids were 
Harris. Forbes & Co.. N. Y_-1 Geo. B Gibbons & Co N'Y 100 65 
H. A. Kahler & Co., ne wy 10:68 Farson, Son & Co., N. Y...100.57 
Wm ‘R. Compton Co., Y.100.634 Equitable Trust Co., N. Y_.100.510 
The Riverhead Sav. ‘Sook ‘of Riverhead bid for $50,000 on a 4. 40% basis. 
The Patchogue Bank of Patchogue bid for $10,000 at par. 


SULLIVAN COUNTY (P. O. Blountville), Tenn.—BOND SALE.— 
The Bank of Bristol, Bristol, was awarded on July 5 the $100,000 5% 
20-30-year ser. road-improvement bonds : 100.50.—V. 101, p. 154. 
Denom. $1,000. Date July 1 1915. Int. J. & J 


SUMMIT gt Ad (P. O. Akron), Chic. __BOND SALE.—On Aug. 23 
the $3,225 18 5¢ -year average coupon Norton Center road-improve- 
ment assessment Bos were awarded to the First-Second National Bank of 
Akron at par and interest. There were no other bidders. 


SUMPTER COUNTY (P. O. Sumterville), Fla.—BOND ELECTION 
PROPOSED.—The proposition to issue the $2: 50,000 road bonds will be 
submitted to a vote, it is stated, some time in October.—V. 101 »p. 314. 


SUNFLOWER COUNTY (P. O. Indianola), Miss.—BONDS OF FERED 
BY BA NKERS. —Wm. R. Compton Co. of St. Louis is offering to investors 
+ 40,000 6% road and bridge-building bonds. Denom. (39) $1,000, (10) 

$100. Date July 11915. Principal and semi-annual interest (J. &J.) 

pazaite at the Bank of Indianola. Due July 1 1915. Total bonded debt, 

ncluding this issue, $250,000. Assessed value 1914, $6,326,606; estimated 

actual value, $21,000,000. Legality of these bonds apprved by Chas. B. 
» Esq., of Chicago. 


SWAN QUARTER, Hyde County, No. Caro.— BOND OFFERING.— 
Bids will be received at any time by R. E. Windley, Commissioner, for 


24 


Int. annually. 








5,000 6% “30-y: ear coupon light bonds. Denom. $500. Date s t. 1 
Tis: 5. int, able at the ae of Hyde of Swan Quarter. No deposit 
e town has no indebtedness. Assess. val. 1915, $100, 


await SCHOOL TOWNSHIP (P. O. Avie). Noble Coun | Ind.- a 
BOND SALE.—On Aug. 20 an ee of $4 oe oh 1-4-year seri puilding 
bonds was awarded to the Me ‘Indianapolis at 103.025. 
Denom. $500. Interest annually 7 in — 


SYLVANIA, Lucas County, Ohio.—BOND OFFERING.—Additiona 
information is ‘at hand relative to the offering on Aug. 30 ¥ the $22,000 
514 % 25-year coupon water-works-system-erection bonds.—V. 101, p. 549. 
Bi for these bonds will be received until 12 m. on that one by Geo. Cook, 


Vil. Clerk protem. Auth. Secs. 3939, y ter and 3953 Gen .Code. Denom. 


$500. Date Aug, 201915. Int. F. & A. at Sylvania Savs. Bank. Cert. 
check for 5% bonds bid for, payable to Vil. Treas., required. Bonds 
to be delivered gaa paid for within 10 days from ‘time of award. 


Purchaser 
to so pe y accrued interest. Bonded debt, incl. this issue, $24,000. Assess 
1914, $874,000. 


SYRACUSE, N. Y.—BOND SALE.—On Aug. 24 the two issues of 
4%% 20-year serial tax-free stered school bonds ag aggregating $594,500, 
were awarded to the Syencuee. rust Co. of Syracuse and J. 8. Bache & Co. 
and Farson, Son & Co. of N. Y speetty for $601,024 64—equal to 101.097— 
a basis of about 4.30% .—V. i01 » Dp. 639. Other bids were: 

Estabrook & Co., — SE ar fle ea SE a ema y $599,435 00 
Equitable Tr. Co., W. Halsey & Co. and E. H. Rollins & 


ons, N. Y., Jointly ae 597,710 30 
Harris, Forbes & i a 597,121 75 
‘Trust & Deposit Oo., Syracuse... ..<<.cccccccccccccccccce 96 
Remick, H - 2 4, “=o p eR aapa 596,872 05 
Hornblower & Weeks, New York_.__...-.................- 596,461 85 


TARRYTOWN, yee er md, N. Y.—BOND OFFERING, 
Bids will be received until 8 31 by the Board of Trustees, 
J. Wyckoff Cole, Clerk, for Ay $10, 10,000 \-year oveeee fire heer 
bonds at not exceeding 5% interest a am . 10.—V. 101, 549. 
Denom. $1,000. Date Oct. 11915. Int. Due $1,000 ndesty on 
Oct. 1 from 1918 to 1927, inclusive. Gortificd check on an incorporated 
bank or trust company for $100, payable to Village Treasurer, required. 
Bonds to be delivered on Oct. 1. 

hw a 


TEMECULA SCHOOL DISTRICT, Riverside Gonnty., 
BOND OFFERING.—Bids 1 be received until 11 a. m. Sept > - 
Pilch, Clerk Bd. of Co. Bee (P. yy Riverside), for $2, B50 8% 6%. a 
bonds. Denom. $250. Date Aug. 4 1915. Int. annuail y. Due $250 
yearly from 2 to 10 years, incl. Cert. check for 10% of bid, payable to the 
Clerk Bd. of Co. Su ze. , required. This district has no indebtedness. 
Assess. val., $150, 

TIPTON COUNTY r S. Tipto tN. = —BOND SALE.—On Aug. 18 
the $3,440 4 35.485 bonds were awarded to the Citizens 
Nat. Bank ©: pion “oy $3.4 5 50 (100. 450) and int., a basis of about 
4.41%.—V. “01, . 549. her bids were : 

Delaware Comey Nat. Seok. PU Pacnewnce $3,445 16 and interest 
Miller & Company, Indianapolis_...............-- .441 00 and interest 
Breed, Elliott & Harrison, Indianapolis. _.........- 3,440 00 and interest 

TIPTON SCHOOL TOWNSHIP (P. O. Walton) 
>. OFFERING.—Bids will be received until 10 a. m. Sept. 20 by 
D. G. Coblentz, Twp. Wey for $40,000 4%% 7 ‘ 
bonds. Denom. 30 for $1 4000. 15 for $666 66 2-3. 8 

A.&O. Due $666 66 2- 3 on April 1 and $2,000 on Oct. 1 from April 1 
1916 to Oct. 1 1930incl. Cert. check for $200, payable to above Twp. Trus- 
tee, req . 


TROY, N. Y.—BOND SALE.—On Aug. 26 the $100,000 5% tax-free 
certificates of indebtedness or revenue bonds were awarded to Bond & 
nodwin of XS. Y. at 100.386and interest.—V. 101, p. 639. 

ers were : 
EE, Ile: Tin cndiemeicadiinebendntaseoeceee $100,368 91 
Manufacturers Nat. Bank 00 
Equitable Trust Co., 


UNION CITY, Randolph County, Ind.—BOND OFFERING.—Bids 
will be received unti 17:30 p. m. Aug. oh by a Ag atten. City Clerk, be od 
7,500 4%% - er Sa e ng n enom. % 
g7 00 1 51 5. yey 4 semi-annual int.—J. & D.—payable at Union 
Loan & Trust Co.. Union City. Due $500 each six months from June 15 
1918 to June 15 1925, inclusive. Certified check for $100 required. 
Pur to pay accrued interest and supply the bonds: 


UNION CITY, Obion County, Tenn.—BONDS DEFEATED.—The 
question of issuing $15,000 city-hall-erection bonds failed to carry, it is 
reported, at an dection held Aug. 21. 


UNION COUNTY (P. O. Maynardville), Tenn.—BONDS NOT SOLD. 
—No bids were received for the $100, 3% , (opt.) road and 
bridge bonds offered on Aug. 23——-V ssp. ot are again asked for 
until Oct. 4 for $100,000 Bu 10-year co 


UNITY TOWNSHIP, Columbiana Gounty. Ohio.--BOND OFFER- 
ING.—Proposals will be received until 12 m. Sept. 3, date changed from 
rwin, are (P.O. East Palestine) , for $40,000 
5% coup. road-impt. bonds—V. 101, p. 549. Auth. Secs. 7033 and 7052 
Gen. Code. Date Sept. 11915. Int. A.&O at office of 
Township Treasurer. e $1,000 each six months from Mar. 1 1916 to 
Sept. 1 1934 incl. and $2, 000 Mar. 1 1935. Bonds to be delivered and paid 
for within 2 days from time of award. Certified check for 2% of bonds 
bid for ——_ to the Township Treasurer, required. Purchaser to pay 
accru 


UTICA, Onette County, N. Y. —=EaD Bal SALE. os Aus. 26 gee 
21 48 4% % ear average tax-free nds w awar 
$3) Gece tr. & c ¢ Deposit Co. of Utica for 33302 2 60 (100.043) and int. 

—vV. 101, p. 


VERMILION en (P. O. Abbeville), La.—BOND OFFERING .— 
Pro Is will be reonyer until Sept. 15 by A. O. Landry, Secretary of 
Police Jury, for $21,000 5% 1-20-year (ser.) gold onepee tax-free drainage 
bonds. Denom. $500. Date Oct. 1 1915. Int. A. & O. at place desig- 
nated by pure 


VIENNA TOWNSHIP (P. O. Vienna), Trumbull County, Ohio.— 
BOND SALE.—On Aug. 9 the $12,000 5% coup. taxable road-improvement 
bonds were awarded to the Security Savings ank & Tr. Co. of Toledo for 
$12,011 (100.091) and int. A bid was also received from Hoehler, Cum- 

mings & Prudden of Toledo. Denom. $500. Date Aug. 1 1915. Int. 
A. & O. at Union Sav. & Tr. Co., Warren. Due Oct. 1 1928. 


UNTY (P. O. Terre Haute), Ind.—BOND SALE.—On 
aantt oe $2,800 ‘” % Zo Seb -UE aver. Arbuckle road-impt. bonds were 
awarded, reports Miller for $2,827—equal to 100.964— 
a basis of about 4. 30%. don “5 101, p. 472. 


VISALIA, Tulare County, Cal.—BOND SALE.—On Aug. 18 the two 
issues of 6% gold coupon municipal improvement bonds were awarded as 
follows to Biyth, Witter & Co. of San Francisco as follows—V. 101, p. 472: 
$65,000 1344-yr. aver. auditorium bonds for $70,760 OC. 861) and int. 

—a basis of about 5.086%. Denom. (52) $1,000, (26) $500. 
Due $2,500 yrly. Aug. 15 from 1916 to 1941 incl. 
50,000 yee aver. sewer bonds at 108.59 and int.—a basis of about 
89%. —_ $2,000 yrly. Aug. 15 from 1916 to 1940 incl. 


r ode were 

— $65,000 $50,000 Ban 

——s 4 ssue. ssues. 
Wm. Staats Co., Los Angeles....$70° 106 ‘00 GaE See OO ... ananassae 
E.H. ie & Sons, San Francisco. -..--. <.-.-. $123,200 
Capital Nat. Bank, i = aaa - 123,130 31 
Byrne & McDonnell, San Francisco- 69,381 00 53,28100  --..-.-- 
Perrin. Drake & Riley, Los Angeles... 69,062 51 Ge.5ne ae... _dvsAanad 
it tl, Pin hdeeantedstedoenes® . .amneen 8 _ aaacne 121,629 75 
none: Cummings & Prudden Tol. 68,441 00 ana nestasee 

G. Blymyer & Co., San Fran---- 68.365 50 52.54750 __..---- 

arshall & Co. , San Fran. 68,312 00 GEE Se. . asccdqteo 


Date Aug. 15 1915. Principal and semi-annual int. 
at the City Treas. office. otal bonded debt (including these saee « 
7510; 700. Assess. val., $3,608,000; actual val. est., $7,000, 

ality of these bonds ‘is subject to the approval of Goodfellow, " Bells. 
Moo oore & Orrick of San Francisco. 


(F. & A.) payable 


VOLUSIA COUNTY BFROTAL, 24x SCHOOL DISTRICT NO. 6 
(P. O. Daytona) a.—BONDS VOTED.—By a vote of 65to7 the ques- 


tion of issuing $75,000 bldg. Ase cartied, itfis stated, atJan,election 
waa 


ie cena’ 


held Aug. 11. a 
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WAKEMAN TOWNSHIP (P. O. Wakemen), 2 Huron County, Ohio.— 


BOND SALE.—On Aug. 16 the +4. ye easnngoo 

1.) rovement bonds were — 
-575 and interest.—V 

Tillotsong WolegttCa. Clev. $4.4 


Security S.B Co.,.Tol 4.0 8 
a ieun, hie 2 toad 01| Wakeman Bank Co., = 4,000 00 | this district 1s contem pia 
Field, Richards & Co., Cin. 4,022 00|W. D. Brooks, Wakeman__*2\010 75 | tion of issuing $ 
Weil, Roth & Co., Cin__._ 4,02000| * For $2,000. aie 


WALLA WALLA COUNTY SCHOOL DISTRICT NO. 31, Wash — — 
BOND oe ay awe Aug. 13 $6,000 ps TA 6. Me 8 -) Bide 


to the Sta Washington at par for 5 
Co. bid 36 lt for 6s. Denom. $500.” 


WALTER 2ORO, Colleton County, Gar. —20ND OFFERING.— 


Proposals will be ved until 5.50 B- m. 

Public ¥ Works, H. W. Black, Jr., Chairman, for 
sewerage and water-works bonds. 
$500 required. All expenses of 


WARREN, Trumbull Goun 


ones five issues » t 5% street-impt atin 

to & easongood & Mayer of fincinnati tt Tee $80.7 
101, p. 234. Other bids w 

Davies. ertram Co., Cin. $80, 457 

Prov. 8. B. &Tr. Co.,Cin. 80,387 70| Cincinna 

Tillotson & Wolcott Co_. 80,31 


Spitzer, Rorick & Co., Tol. 80,297 00/C. E 


BOND OFFERING.—Bids will be received until 
Hee! er, City Aud., for the following 5% 
$19,800 ey the Ave. impt 


to 1925 
7,800 Rast Franklin St. — 
; i se. 500, om Sept. 


| 
Auth, Se "3939, Gen. Code. 
} my —M.& 8S _—payable at office of S 
or $500, payable to City Treas., 


Denom. 


bonds. 
800, Sept. 1 M16 and $2,000 yrly. on 


Total bonded 


will be received until 12 m. Sept. 
Bd. of Supers. def 


other than judiciary for the current year 1915. 


WARREN COUNTY (P. O. Lebanon). Ohio.—BOND OFFERING.— 
7 by John M. Mulford, Co. Aud., 


Bids will be renee until 11 a. m. “0 


15, 000 5% eg AE font. ) 
Int. ‘semi-annual. OC eck 
issuing bonds must by borne by the bidders. 


» Gito—-20ND SALE.—On Aug. 21 


$80,26 
2 50 Seo Spitzer & Co., Tol. 80,123 00 
- Denison & Co., *Clev. 80 ,088 58 


street-impt. 


bonds. Denom. 1 for $300, 15 for $500. 
1 1916, 1917, 1918 and 1919 and 32 300 


Date ~ + on Re 1 1936, Prin. and semi-ann. 
required. € Fund to be delivered and paid 


= within 5 days from time of iwedd. Purchaser to pay accrued interest. 
ebt, incl. these issues, $594,564; no tloa 


WARREN COUNTY (P. O. Vicksburg), men. LOAN OFFERING.— 
Proposa.s 7 by J. D. La lerk 
for a loan of $50,000 to defray the 


e town-hall- 
incinnati at 


Putler, Co. Treas., 
5% 9-year drainage bo 


6-year av 
Mayer of 


County, Calif.— 


. bonds were awarded 


Auditor, for $7.5 oot 5% 
e & Eastern Trust | Shar : th 


e bonds 
1915. Int. M. _ sg. 
Certified check for $100, 


15 by the Commrs. of | pay accrued interest. 


WAYNESBORO, 


$80,000 were awarded 


WEB 
ual to 100.957.— | Will be eld Sept. 


apes bonds. 


9 90 BST AND 


County, Ilowa.—BOND 


12 m. Oct. 2 by See. T. 


assess. bonds 
00, 39 for $500. 
ept. 1 from 1917 


1 for 


ade $2. “o0C 


Trustees. Cert. check 


Was hingten County, O 
of Board of Ed., 
school bonds. Auth. 
of sale. Int. semi-ann. 
WESTMINSTER 
BONDS.—tThe $16, 
Robinson-Humphre: ror 
ve in the denom. of $1,000 


ting debt. 


e Re of the county, 


akenaniene Cc. -< Tezette County, 
—Bids will be received until 12 m. Sept. 1 
Rie ¥ year george 34 Leesburg Ave. a OT ‘city “ 
939, Gen Denom. 
Sec. 3 $750 yearly on r Sept. 1 ar 1916 to 1925, 


. pa — to City Treasurer, required. 
delivered and paid for within 


‘Burke County, 
Davis & Co. of Macon were awarded on July 5 the $19,000 5% | kadama 
gold school-building bonds, it is stated, at 100.59.—V. 100, p. 2105. 


B CITY, Jasper County 
7 to vote on 


QONSOLIDATED Sp yie Be Ltr (P. 


to vote on the question of poy $3,500 school-equipment bonds 
WELD COUNTY SCHOOL DISTRICT NO. 92 (P. O. Keota), Colo. 

—BOND es rae nating 2 fisctien | Mr pews b Sept. Xt. it is stated, to vote 
- t ng 

pn the di take the place of the $2,500 voted in July. 
pond VALLEY DRAINAGE ope el @. oO. voldone). Mor- 

” vounty. es o.—BOND OFFERIN ls will 
ept. 1 by Nate Lamborn, Sec. » 
yearly from 2 to 5 years incl. 


WESLEY TOWNSHIP RURAL SOOOL ilalibie (P. O. Bartlett) 
will receive bids — 3m. ot 1 for $1,800 5% cou 


Sec. 7629 Gen. 
Oo 
600 


.& O. Due Oct. 1 1954; opt. 


BOND OFFERING ae is stated that proposals addressed to 
wes Be considered until 10 a. m. Sept. 10 for $13. 370 8 


WASCO Md pa m1GH. pais yt (P. O. Wasco), Kern 


'D.—Reports state that 
og od T1¥ine ve an eae to vote on the ques- 
ding and equipment bonds. 


Ohio.—BOND OFFERING. 
by John N. McFadden, City 


Date Sept. 1 


Bonds to be 


ten days from time of award. Purchaser to 


Ga.—BOND SALE.—W. M. 


Mo.—BOND patra bBocre Stic election 
The questionjof issuing $8,000 5% 10-yre 


JEFFERSON TOWNSHIPS INDEPENDENT 


Polk 
‘Sept. 4 


O. Des Moines), 
ON .—An eleciion will be hel 


bonds, if author - 


be received until 
irectors, for $8,000 bonds 


Ohio.—BOND OF Morrow, Clerk 


n 


ode. Denom. $200. ate y 
Due $200 yearly. 


conee County, So. Caro.—DESCRIPTION OF 
Wardlaw Co. c-light- lant-constr. a ds awarded to 


a 
w Co. of Atlanta at par less a commission 
Oct. 1 Fag: -—V. 101, p. 640. Int. 

1934. These bonds were 


for $18,500 5 . aver. bridge-impt. bonds. Auth. Sec. 2434, Gen: taken up by the purchaser on Ap 

Code. Denon. % Date Sept. 15 1915. Prin. and semi-ann. int.— WEST PARK, Cuyahoga County Ohio.—BOND SALE.—The fol 
M. & 8.—payable at Co. Treas. Due $1,000 each six months from Sept. 15 | lowing were the bids wer for ry $10, 000 5% 30-yr. water-works bonds 
1917 to Sept. 15 1926 incl. Cert. check on an Ohio bank for $1.000, rftitn offered on Aug. 17.—V. 101, 3 15. 

able to Co. Aud., required. Bonds to be delivered and paid 4 within | Seasongood & Mayer, Cin_.*104.60|Otis & Co., Cleveland-_----- 13. 13 
10 days from time of award. Purchaser to pay accrued interest Brighton German Bk., Cin.. 102. 21 | Stacy & Braun, Toledo--_.-- 1.73 
must unconditional. Tillotson & Wolcott Co., Clev. 100: 27 


aan eesCE COUNTY (P. O, Boonville) 


Ind.—BOND SALE.—On 
highway-impt. bonds 








*Reports state this bid was PRA 
WHITE CASTLE, Iberville Parish, La.—BONDS VOTED.—The 














4% me two issues of 44% “aE aver. aggre- si - 
at 058°50 (100.167) and int —-V A. >. B49) ‘There were 3 other bidders. question of issuing $28.00 flu 19,topor sates ee 
NEW LOANS. NEW LOANS. NEW LOANS 
$37,000 WILSON, NORTH CAROLINA $26,000 
UNION COUNTY, N. J. $75,000 CITY OF POLSON, 
BRIDGE BONDS GAS BONDS Flathead County, Montana 
Sealed Is will be received at the office $95,000 6% WATER BONDS 


proposa 
of the County Conese of Union eg 4 Eliza- 
beth, N. J., until SEPTEMBE pots. at 11 
o'clock A. M.., for the purchase o 337/500 Bridge 
Bonds of Umon County, N. J. 

Said bonds will es coupon bonds of the denomi- 
nation of $1,000 each th the privilege of res 
tration as to principal only or of conversion in 
fully registered bonds. The bonds will be dated 
September 1, 1915, and will be om i in annual 
installments as follows: $1,000 on September 1, 
1916, and $3,000 on September Ist in each of the 
years 1917 to 1928, inclusive. Said bonds will 

interest at the rate of 444 % per annum, paya- 
ble parennees, on the first days of March and 
year. Both principal and inter- 
ayanie in lawful money of the United 
e National State B of Elizabeth, 
at Elizabeth, N. J. 

All bids must provide for the payment of ac- 
crued interest from the date of said bonds to the 
pan x delivery, and must be accompanied by a 

fied check upon an incorporated bank or 

i company to the order of ‘The Board of 
Chosen Freeholders of Union a R OF et 
of the amount of bonds bid for. d 
to Nathan R. Teavite. ——S Col- 

lector, Elizabeth, N. J., and should be marked 
| awl ‘the outside thereof “Proposals for Bridge 

onds.’ 

The bonds will be approved as to entity by 
Messrs. Hawkins, Delafield & Longfellow, at- 
torneys, of New York City, whose opinion will be 
furnished to the successful bidder, and the bonds 
will be prepared under the supervision of the 
United States Mortgage & Trust Company, who 
will certify as to the L enuineness of the signatures 
of the County Officials and the seal impressed 


ereon 
The right is reserved to reject any or all bids. 
No bid for less than par and accrued interest 
will be accepted. 
Dated, August 14, 1915. 
NATHAN R. LEAVITT, 
County Collector. 


WATER BONDS 


Sealed bids will be’received by the Board of 
Commissioners of the Town of Wilson, North 
Carolina, at the office of the undersigned, until 
7:30 O'CLOCK P. M., SEPTEMBER 20TH, 
1915, for the above bonds, or for the whole of 
either of the two separate issues thereof, ng 
interest at five per cent (5%) per annum, payable 
semi-annuall vr: principal and interest payable in 
New York, denomination One Thousand ;Dollars 
($1,000 00) dated October Ist, 1915, maturing as 
follows: 

Water Bonds, October Ist, 1945. 

Gas Bonds, $2,000 00 annually, Oct. Ist, 1925, 

to 1942, and $3,000 00 annually, 1943 _to 


1955. 

The enabling acts and municipal ordinances and 
resolutions have provided an annual tax levy 
without limit for the payment of principal and 
interest. Legality of bonds will be approved by 
Caldwell, Masslich & Reed, New York City, 
whose favorable opinion will be furnished to pur- 
chasers without charge. The bonds will be re 

ared under the supervision of the United States 
Slorteage & Trust Company, New York City, 
who will certify as to the genuineness of the signa- 
tures of the officials signing the bonds and the 
seal impressed thereon. A certified check upon a 
national bank or upon a bank doing business in 
North Carolina, for two per cent of the face value 
of bonds bid for, payable to the Town Treasurer, 
must accompany each bid. Bids must on blank 
forms which with other information will be fur- 
nished by the undersigned or said Trust Company. 

No bids of less than 97 and accrued interest 
will be received. 

The right is reserved to reject any and all bids. 

Bonds will be delivered in New York or Balti- 
more at purchaser's option on October lst, 1915. 

THEO. A. HINNANT, 
Clerk Board of Commissioners. : 














Acts as 
Executor, 
Trustee, 
Administrator, 
Guardian, 
Receiver, 
Registrar and 
Transfer Agent. 


Girard 





Interest allowed 
on deposits. 








CAPITAL and SURPLUS, $10,000,000 


E. 


Trust Company 
PHILADELPHIA 
Chartered 1836 


B. Morris, President. 


County of Flathead, 
City of Polson. 

Pursuant to the authority of Ordinance No. 105 
of the City of Polson, of the County of seeeee, 
State of ee and ap —_ Augus' —_ 

e 
said 


State of Montana, 


2nd, A. D., 1915 oe an 
cyan: and sale of certain x. - 


ter bonds of the City of Polson, of the 
Guar of Flathead, State of Montana, to an 
amount agcregat the principal sum of $26,- 
000.00, comprised of twenty-six bonds numbered 
consecutively from one to twenty-six, both num- 
bers incheatve, of the ey wg, of oh ,000.00 
each, and all ‘dated July ist, A. D. 915, abso- 
lutely due and payable July Ist, i938. but re- 
deemable at the option of the city as follows: 


Five Thousand Dollars ($5,000.00) of said 
bonds numbered from one to five, both numbers 
inclusive, on and after the first day of cuiz. 1919; 
Five Thousand Dollars re ($6. 000.00) of said bonds 
numbered from six to ten th numbers inclusive, 
on and after the first day of July, 1923; Five 
Thousand Dollars ($5,000.00) of said bonds 
numbered from eleven to fifteen, both numbers 
inclusive, on and after the first day ! July, RE 
Five Th ousand Dollars ($5,000.00) of said bo 
numbered from sixteen to twent both num A. 
inclusive, on ond after the first Gay of J ae A ah 
and Six Thousand Dollars ($6 
pease numbered from twenty-one to ~ BR, 
after the first 


both numbers inclusive, on and 
day of July, 1934; 
easing tutevent from thelr Gatounte paid at the 
rate of six per annum, payable semi- 


centum per 
annually on a tae last days of January and July, 
respectively, in each year, both ly and in- 
terest thereon payable at the office of the City 
Treasurer of the City of Polson, State of Montana 
or, at the option of the holder, at the Natio 
Bank of Commerce in the City and State of New 
York, U. 8S. A. 


PUBLIC NOTICE IS HEREBY GIVEN that 

the ey, aforesaid will, at the office of the under- 

in said d city. on MONDAY, to-wit: 

eo THIRTEENT AY OF SEPTEMBER, 

. D. 1915, at the hour of 10 o’cl A. M., at 

blic auction, be sold to the bidder ay? S- the 
ris price therefor. 


At said public auction the successful bidder will 

be requ to deposit with the und ed Cler 

a certified check payable to his order 

of Two Thousand ($2,000.00) Dollars, which 

check shall be held by the City and forfeited to 

° should the purchaser fail to take up and pay 
phen. bonds when A. A to him. 


order of the Council of the City of Polson, 
of * e Count -¢ of Flathead, ate of Montana, 
made this 2nd day of August, A. D. 1915. 


J. W. CLARK, Mayor. 














Attest H. 8S. HANSON, City Clerk. 
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WHITE 
uestion issuing 
ed at an election: held Aug. 


Vinton County, Ohio.—BOND OFFERIN 


12 m. Se ept. 4 by J. A. Fitzpatrick, Clerk ¥ Board of = gh Ak, for $7,00 
. Auth. Secs. 7625 to 7627, Dare 
Denom. 5 for $400, 4 ~~ a and 3 for $1,000. Date Aug. 2 
Prin. ve = int.—J PE ee at Vinton fant 
year as follows: ean 192 

$500 1931 to 1934, inclusive, and 

Certified check, payable to above Olerk 
Purchaser to pay accrued interest. 


WILKESVILLE VILLAGE SOROOL pte £. O. Wilkes~ 
4 by J. A. Strausbaugh, Clerk Board of Education, for 
nds. Auth. Secs. 7625 to 7627, 


5747 4 % 17*%4-year average schoo! bon ds 


Code. 
hur. Due yearly on > 
1930, a Ay 
inclusive. 
for is required. 


ville), Vinton County, Ohio. 
until 12. ie Se of TK 
$1,000 5 


ef year, average school 


, Jefferson County, Mont.—BONDS VOTED.—The 
$30,000 water-works and sewerage-system bon 
18, reports state, by a vote of 81 to 14. 


WILKESVILLE TOWNSHIP SCHOOL SIgzeICT ?. oO. Clarion), 


car- amp a. me County, 7 a. 


be received pase 


1,000 1936 to i938, 


or 3% of bonds bid 


Aug. 20 the $8,000 


will be received 


10-3 g optional school bonds were awarded 
Clothier & Tyler of Phila., it is reported.—V. 101, p. 394. 
yore, Barrow County, Ga.—BOND OFFERING BY BANKERS. 
. H. Hilsman & Co. of Atlanta are off 
30-yr school-bldg. bonds offered by th the city on July 6.—V. 101 
WINN PARISH (P. O. Winnfield), La.— BONDS VOTED.—By a vote 
of 211 to 62 the proposition to issue $50,000 road 
stated, at an election held Aug. 17. 
Wwogp 2 Couns e oc: O. Bowling Green), Ohio.—BOND SALE.—On 
% 3\4-yr. aver. coup. county-detention-home-impt. 


bee wes.arssres Wa Ga 


WYANDOT COUNTY (P. O. 
OFFERING.—Bids will be received until 12 m. Sept. 4 
gouay Auditor, for the 20 fg Ree ge yA 


- = 


WILSON SOW ESHIE BORO! DIpTEICS @. (P. O. Easton), North- 


n Aug. 4 the $14,500 44% % semi- 
to ontgomery , 


ering to investors the $13, on 5% 
»D. 


-constr. bonds carried, it is 


state, to Sidney Spitzer & Co. of Toledo for 
basis of about 4.70% .— Ol, p. 473. 
Upper Sandusky), Ohio.—BOND 
y Jay Marguerat, 
ighway-impt. bonds: 


inclusive, Aiea Code. Denom. $200. Date Aug.21915. Prin. and semi- | $6,750 Rien ey ‘No. 200 bonds enom. 10 for $500, 5 for $350. Due 

annual interest—J. & D.—payable at Vinton County Nat. Bank, Mc Arthur 350 yearly on Sept. 1 from 1917 to 1921, inclusive. 

Due $200 iy on June Prom 1932 to 1936, inclusive. Certified check | 5.750 highway No. 267 bonds. Denom. 10 for $500, 5 for $150. Due 

for 3% o t bonds bid for, payable to above Clerk, required. chaser to rears on Sept. 1 from 1917 to 1921, inclusive. 

bay a Fa, interest. Auth. gen 1223, Gen. Code. Date Sept.11915. Int.M.&S8S. Certi- 

5 fied check for ae of bonds bid for, payable to County Treasurer, required. 

WILMINGTON SCHOOL DISTRICT (P. O. Wilmi on), New | Bonds to be ivered and paid for within ten days from time of award. 

Castle County, Dela.— BOND SALE NOT CONSUMMATED.—Reports | Purchaser to pay accrued interest. 

state that F. D’ Lackey & Co. ‘o* be gga on have declined to accept the WYANDOTTE, Wayne County, Mich.—BOND ELECTION.—The 
0,000 4 @ 1st. “. coup, © o>. bonds awarded them on qeaiene of issuing $35,000 paving, $21,000 electric-light-plant-impt., 
ay 17.— ° 100, ns Staaeee t is said, have refused to ,000 water-works-inipt. bonds will be submitted to a vote on Sept. 7, 


approve the bonds ob the abi that the 1 
tively show the 
of the provision for a tax to pay the bonds. 


WILSON, Wilson County, No. Car.—BOND OFFERING.— Proposals 
will be received until 7.30 p. m. Sept. 20 by Theo. A. Hinnant, Clerk, 
Board of Commissioners, for the following 5% bonds voted July 6.—V. 101, 


p. 235: 
$95,000 water bonds. Due October 1 1945. 


75,000 municipal gas-plant bonds. Due $2,000 yearly Oct. 1 from 1925 
$3,000 yearly Oct. 1 from 1943 to 1955, incl. 
Int. April 1 and Oct. 1 in New 
Cert. check on a national bank or upon a bank, doing business in 
North Carolina, for 2% of bonds bid for, payable to Town Treas., required. 
The signatures of the officials signing the bonds and the seal impressed 
thereon will be certified as to genuineness by the U.S. Mtge. & Trust Co., 
New York; and the legality of the bonds will be passed upon by Caldwell. 
Masslich & Reed of New York, whose favorable opinion will be furnished 
Bids must be made upon blank forms, 
which, together with other information, will be furnished by the Clerk 
The bonds will be delivered in |. 
New York or Baltimore at purchaser's option, on Oct. 1 1915. 
of less than 97 and accrued interest will be received. 

The official notice of this bond offering will be found among the advertise- 


to 1942, incl., 
Denom. $1,000. Date Oct. 1 1915. 
York. 


to the purchaser without charge. 


Bd. of Commrs., or said trust company. 


ments elsewhere in this Department. 


ative journals fail to affirma- it. is sta 
assage of the enabling Act and the doubtful sufficiency 


$4.5 300 Bo 00 5% b-year av 


Sept. 1. Purchaser to 


(Gate, changed from ius 
schoo heats — 


July 100 1915.” 
check for $500 required. 


$28, 
. 68. ee. 
No bids oro. Treas. 


required. 





FELLOW CREEK TOWNSHIP, Columbiana 
eS peas ai cadens —In addition to the two issues of 


accrued 
and upon forms furnished: by the Township og 
youE SCHOOL TOWNSHIP a4 A+ aaa 
— D OFFERI. 


ng te 


“eee eeuall 


YOUNGSVILLE, Warren County 
A eS Council and Burgess will receive bids until 8 p. m. Sept. 14 a ~ 
000 5% coupon ,sewer and water-works bonds voted June 22.—V 
$500. Date Sept. 1 1915. 
Due $1,000 yearly on Sept. 1 from poe to 1945, incl. 
check for 5% of amount of bid ,payable to W. 


dq WYOMISSING, Berks County, to-—LOAN PROPOSED.—According 
this place is is considering 


a loan of $30,000 for improvements. 

gt Ohio.— 
5% road-improve- 

to be offered on Sept. 1, an issue of 


$28,300, 
ar ao iL Little ‘Yollow Creek road-imp rovement bonds 
xe Code. Denom. $500. 
int.—M. & S.—payable at Peoples National Bank, Wellsville. 
check on a bank other than the one making the bid, for $500, payable to 
Township Treasurer, tor Bonds to 


Hy ae; Secs. 7033 to 7052 inclusive, 
te Sept. 1915. Prin. and semi-annual 


Certified 


be delivered 


and pai for on 
ee. Bids 


must be unconditional 
Steuben County, en. 


b R. me WEE received untih “oS $9.30 5% 

y rus., for 

p. 640. ee or ni Rs $0; = for $ ate te 
- 20 he.’ Cert. 


Pa.—BOND OFFERING .—The 


Int. M. & 8. at office + 
Cert. 
. Nutting, Boro. Treas., 


YOUNGSTOWN, Ohio.—BOND SALE.—The following bids were re- 
ceived for the 22 issues of bonds offered on Aug. 23 (V.4101, p. 550): 








NEW LOANS. 





$672,000 
CITY OF JERSEY CITY, NEW JERSEY 


Sale of 30-Year 44%4% Gold Bonds. 


Sealed proposals will be received by the Director 
of Revenue and Finance of Jersey City, N. J., 
at the Assembly Chamber, City Hall, pear / City’ 
AY. Rt » 1915, at 

for the Percnace of all or any part 
of $672 00 Bonds of the City of Jersey City, 
as follows: 


$404,000.00 Gold School Bonds, Refunding 
Issue, dated September 1, 1915, payable $10,- 
000.00 on September Ist in ‘each of the years 1916 

to 1921 inclusive, $15,000.00 on September Ist 
in each of the years 1922 to 1943 inclusive and 
$14,000.00 on September ist, 1944. 
$268,000.00 Gold Refunding Bonds, 
September 1, 1915, payable $9,000.00 on 8 
ber Ist in each of the years 1916 to 1944 inc 
and $7,000.00 on September 1, 1945. 

Said bonds will be of the denomination of One 
Thousand Dollars ($1,000.00) each, ing in- 
aS * the rate of four and one-half per “aoms 
a pevenee semi-annually on the first 

of Mare and September in each year. Both 
principal and interest wy be payable in gold coin 
of the by States of America of the present 
standard of weight and fineness, or its equiva- 
lent, at the office of the City Treasurer. Said 
bonds will be coupon © bonds with the privilege to 
the holder of registering the same as to principal 
only, or as to both principal and interest. 

Said bonds are exempt from taxation by the 
Laws of the State of New Jersey. 


All bids must provide for the payment of ac- 
crued interest from the date of said bonds, Sep- 
tember ist, 1915, to the date of delivery. Each 
bid must be accompanied by a certified check 
upon an incorporated bank or trust company 
Lo amg to the order of the City Treasurer of 

ersey City, for 2% of the par value of the bonds 
bid for, - amount of said check to be credited 
upon said bid if accepted, and to be returned 
forthwith if not accepted. 

PR should be addressed to George F. Bren- 

ane Director of Revenue and Finance, City 
Hall, Jersey City, New Jersey. 

The bonds will be prepared under the super- 
vision of the United States Mortgage & yy 
Company of New York City, who will certif. 
to the genuineness of the signatures of the 
a end the seal impressed thereon, and a 

porores as to legality by the Law Department 

7 City and Messrs. Hawkins, Delafield 

e tenn ellow, whose opinion will be furnished to 
the successful bidder. 

The successful bidder will be - uired to take 
uP and pay for the bonds at the office of the City 

reasurer of Jersey City on September 7th, 1915, 
at 11 o'clock a. m., unless another time be mutu- 
ally agreed upon. 

The right is reserved to reject any or all bids. 

By order of the Board of Commissioners. 


GEORGE F. BRENSINGER, Comptroller. 
Director of Revenue and Finance. 


Dated, August 10, 1915. 


dated 
tem- 
usive 





NEW LOANS. 


$250,000 


Red River, Atchafalaya and 
Bayou Boeuf Levee District 


5% 50-YEAR LEVEE BONDS. 


Sealed bids will be received by the undersigned 
at his office in the Roberts B ging. Alexandria, 
Louisiana, until 8 O'CLOCK P. M. ON SEP- 
TEMBER 1, 31 1916, for ey weg: urchase of all or any 

art of an 5% coupon Levee 
onds of the Ri, Red Risen Ptohata aya and Bayou 

Boeuf Levee District, of Louisiana 

Dated August 2nd, 1915. Interest payable 
semi-annually on ie Ist of February and August 
of each year, and pr incipal and interest payable 
at the office of the State Treasurer at Baton 
Rouge, Louisiana. Denominations $1,000 each. 
Maturing August Ist, 1965. 

The legality of bonds examined by Messrs. 
Caldwell, Masslich & Reed, of New York City, 
whose opinion approving the validity of the bonds 
payable a and interest from taxes as 
authoriz in and limited by the constitution 
and laws of the State of Louisiana, will be fur- 
nished to the purchaser without charge. 

All bids must be on blank forms which, to- 
gether with additional information, will be fur- 
nished by the undersigned or said attorneys. All 
bids must be accompanied by a certified check 
upon o solvent bank or trust company, payable 
to E. Richard, President, for 2% of the par 
value or bonds bid for. 

The right to reject any and an ey 4 reserved. 

Alexandria, Louisiana, bs Aug. iS 


eens 





WARD 
Secretar. ALF of ( re for 
R River, Atchafalaya, and 


Bayou Boeuf Levee District. 





= 





$100,000 
SCHOOL DISTRICT 


City of St. Joseph, Mich., 


BONDS. 


The School District of the City of St. Joseph, 
atichigan. authorized the sale of $100,000 schooi 
bonds for the erection of high school building 
* seal election held Augus 


bids on bonds to be _— OO up to and 
ened a 2 ‘ty we ® P. M., the 18TH DAY OF 
$ ?PTEM BER A. D., 1915. All bids to be at 


par and accrued interest from date of pe to 
date of delivery and must state gross amount of 
bids, including premium and lowest rate of in- 
terest; all bids ay be filed with secretary and must 
be accompanied by certified check payable to 
Secretary for two per cent of par value of bond; 
successful bids will be furnished free of cost with 


the legal opinion of Charles B. Wood of Chicago, 
Illinois, as to the validity of the bonds. Right 
is reserved to reject any and all bids. 
Board of Denceee 
St. Joseph, M 
By G. K. PIXLEY, Secretary. 





_NEW LOANS. 


ALPDLRL LPL LL 


$102,000 


City of Montgomery, Ala., 


PAVING BONDS. 


The City of somngenaney Ala., will receive 
pro not later oon, 
SEPTEMBER 14TH, 1946, 
A, the tage of 000 straight ten-year 

ot Bes assessment bonds, denomination 

of $1, dated January Ist, 1915, due Janu- 

ary lst, 1925, interest five (5%) Fed cent, payable 

semi-annually Januai a 5 y of f each year, 

at Old Colony Trust —- of Boston, Mass. 
st, 1915.) 


mannan PLLA ALLO 


(Accrued interest from J 
Certi _ check for $1, must accempany 
proposals for this issue. 
$50,000 


Will also receive, o, Separetely « proposals fer the 
puscnage of $50 same character of bonds, 
ated January ist tie gue January ist, 1924, 
(accrued interest from July 1st, 5.) 

Certified check for to accompany pro- 
posals on this issue. 

Favorable opinion of Storey, Thorndike, 
Palmer & a of Boston, Mass., will accom- 
pany each issu 

The City peserves the right to reject any and 


all pro 
ROBERT TAIT, 
City Treasurer. 








“St. Joe” 


It is a pleasure to offer investors the School 
District 4%s of the City of St. Joseph, Mo., 
one of the oldest Municipalities of this State, 
and the third city of Missouri in population 
and commercial importance, 


Dated May 1, 1915. 
Due serially, May 1, 1925, to 1935. 
Price to yield 4.35%. 


Legal for Savings Banks in Maine, Massa- 
chusetts, Connecticut, Vermont and 
Rhode Island, and as security for Postal 
Savings Deposits. 


BOND DEPARTMENT 


Mississippi Valley Trust Co. 


ST. LOUIS 
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Bonds Offered for Sale. 





No. 1, gion 00,000 water-works ext. No. 12, $2,260 Highview Ave. pav. 
No. 2, $6,000 South Side Park ext. | No. 13, B08 Seow, St. paving. 
No. 3, 34: 000 public health. No. it 0K m Ave. pav. 
No. 4, $6,770 Glenhaven St. paving. | No. 15, is. 560 Lexington Ave. pav. 
No. 5, $8,850 Oxford Ave. paving. |No 11,900 B'way sewer & pav. 
No. 6, $8,185 Powersdell Ave. pav.| No uf 10 Madison Ave. repav. 
No. 7, $5,080 Henry St. paving. No 18, 010 Balsam Alley pav. & 
No. 8, $4,015 Ohio Ave. paving. 
No. 9, $1,340 Commerce St. paving. | No. 19, $3740 Robinwood Ave. grad. 
No. 10, $7,160 Arlington St. paving. | No. 20, $950 Japan St. sewer. 
No. 11, $2,160 Burnett St. paving. | No. 21, $3,000 street impt. bonds 
|'No. 22; $4,000 fire-dept. bidg. & eq’ 

[All the above carry 5% interest, except the water wo bonds whic 

are 4%s,] 
Bidders. 
assem Son & Co. N. Y. (2-22), $106,696 lum — 
A; Kahler & O0..N- ¥: _ » bi 104-57 figured int 5%, 0 
avs. 


aly 32 e167 ¢ 68; (14) $2. 338 2 Oe: ti epg 0 2 - @) 31, ‘aaa 72 723 
y Trust bid ( 87 50; (3) *$4,037 50; 


k., Youngstow 
(13 5,175; (15) * 12, 00; 16) *$12, 025: ea 2) 736.0 3300: (22) *$4,037 50. 
3) % heckel 312.76 We tig} $2 346-50, 9 


1 Nat i 
Hochler Cummings & t Prudden, ‘Poledo bid dy § $100, ity 
C. E. ston a oo” #3100. 471; (2) $6,007 80 
(3) $4,005 Or (21) $3, 003" 90: “o2)'S $4,00 


Tillotson & 
um 


olcott Co., Cleveland, (ty S100, 137 81; (2-22) $106,117 81 


Yi & C Factaael. (1) $100, 140; @) gti 044; (3) $4,018; 
*$6,8 ; (5) #35, 919 75; (6) *$8. (7) *$5,115 75; (8) *$4,04i 25: 
S721 4 56; (12) bite .135 90; (15) $12, 663: (16) $11,997 10; (17) $7,345 60 


(4) 
tio 
(ah $3.008; (22) 
bay & Co., Boston, (1) $100,159; (2) $6, 009 54 ) $4,006 

i 807 ; (5)$ 8 #864 07 ; (6) $5,198 O1; ot ae 

$1,342 iz. (10) $7,171 38: AY) $2'163 43: &3) $2. 383 39: 3) 5.108 10: 
(14) $2,333 70; (15)' $12,579 97; 5419 $11,918 92: (17) $7, 9: (18) 
$2 13 19; (19) $741 17; (20) $951 50; (21) $3.004 7 (22 , $2,008 6. 

R & Co , (2) $6,021 (3), -$4,008; (5) $8,- 

881 Se, ss (6) 88.214 47; (15) $12.605 21: (16) S11 042 & 84; (22) $4,008. 
South Bank, Youngstown, (2) $6,054; (9)' $1,352 22; (14) *$2,350 97; 


(18) 6281 
Mahon ng Nat. Bank (17) $7,302. 


oungstown 
co) 8208 86 Spitzer & Co. we. oledo, 2) $4,017 50; (4) $6,804 90 894 40; 
(7) $5,106 5 ) £40 026; aC? $1,341 50; (10) if 3197 50: 

nth 33. 164 35; (12) $2 265, 50; 6 50: (14) $2. 335 15) $12 
625 50 50; (16) S11 081 38 ?"(17) 7 39 ; $3 $ 2,015 25; (19) $710: 950; 
(21) $3, 010; (225 $4,017 

Geo. 'B. Gibbons & Co., N (1) $100,260; (2) $6,024; (3) $4,016; 
(4) 56.707 7 08; (5) $8,885 40; (6): $9,217 74; (7) $5,100 32: (8) $4,031 06; 
(9) $1345 36: (19) 7,188 64; (11), $2,168 64; (125 *$2,269 04; (13) $5,- 
120 40: (14) $2 2; (15) $12,610 24; (16) $11,947; (17) $7 319 60; 18) 
*$2, O18 04; Ate 33742 96: (20) *$953 80; (21) *$3,012; (22) *$4,016 

ese bids were successful. 


All bias provided for payment of accrued interest to date of delivery. 


wilt oe COUNTY RECLAMATION DISTRICT NO. 10 (P. O. Marys- 
sie. ph -—BONDS NOT YET SOLD.—NoO sale has yet been made of the 





Canada, its Provinces and Municipalities. 


pA CEE. Cus, —DEBENTURES DEFEATED.--—At a recent election 
proposition to issue $2,500 fire apparatus installation debentures failed 


s 

to ee an.—DEBENTURES NOT SOLD.—I¢t ts reported that 
bid was accepted for the four issues of debentures, aggregating $291, 000, 
offered on Aug. 16. 

COLCHESTER NORTH TOWNSHIP, Ont.—DEBENTURE SALE.— 
Macneill & Young of Toronto have been’ awarded an issue of $7.779 5% 
10-installment debentures, it is stated. 

GALT, Ont. Py MR ys Vas a .—At the election held Aug. 20 
the question of issuing by | $40,000 % art vera debentures car - 
ried by a vote of 210 Y- ant 101. 551. Int. semi-ann. These de- 
bentures will be offered ps ‘sale in qhous one month. 

GODERICH, Ont. DEBENTURES SALE <—Oa Aug. 19 an issue a 


$14,040 35 5% sewer and sidewalk | imps. debentures was a 
Pte Tranerial Bank of Canade for or $13.2 209 9 (94.078) and int. ‘There were 
11 other bidders. Due in 20 eq Iments of prin. and int. 


GRAVENHURST, Ont. ass TURE comico —On July 31 the 
$15, 000 6%, 15-instaliment school-bldg. debentures were awarded to R. O. 

atthews & Toronto.—V. 101, p. 68. The Municipal \easunes 
saa us that ‘the He paid was 98. 50. 


MARED KDALE, Ont.—DEBENTURE ELECTION.—An election to vote 
on the question’ of issuing $9,000 hydro-electric-power debentures will be 


held Aug. 30, it is stated. 


ORANGEVILLE, Ont. —EPEN TUES ELECTION.—An Gestion, wn 
be held Sept. 4, it is to vote on the question of issuing $33 
debentures to purchase t e ake of the Pine River Light & Power Co., in 


OSHAWA, Ont.—DEBENTURE{SALE.—On Aug. 20 an issue of $25.- - 
000 5% % 30-installment eae Was awarded to the Imperial Bank 
Canada at 98.28. Other bids w 
Bre. F iadncny & Co., Tor... $24.38 383|Dominion Securities Corp., 

. H. Burgess & Co., Tor... 24.360| Toronto _............... "$23,955 
Ww. L. Mc on & Go., Tor. 24,320 Canada Bond Gorp., Tor--- 23. 825 
Mecnell & Young, Toronto. 34 '257|R ys Matthews & Co., 3 751 

. E. Ames & Co., Toronto. 24,132|}W. A. McKenzie & Co., Tor. 33. 677 
a H. Martens & oo. Tor.. 24;017|Goldman & oy, 23.375 


OTTAWA, Ont. -gOeeEy TURE OFFERING.—Proposals will be re- 
7 de | ad lla. 3300 8 mae z Gon ss Mares, Ly the following 
ene meee yr 
$188,080 $6;358 05 20-5. he 3497. 537 47 15-yr. ‘and 139. ost 56 


od cmadaene +4, necessary . Int. - & , el Purchaser to bay ‘seer 
interest. Debentures will be made payable in Ottawa or N aya 
purchaser and delivery can be made any time after acceptance of bid” Bids 
must be made on the official form 

RICHMOND HILL, Ont.—DEBENTURES AUTHORIZED.— The 
Council a by-law on July 28, it is stated, providing for the issuance 
of $3, school debentures. 

TORONTO, Ont.—DEBENTURE orrrars. —Reports state that 
this me { is offering forsale up to Sept. 2, $155,000 5-yr. and $3,845,000 
10-yr. 44% % debentuies. 








unsold portion of an i of $100,000) 6% reclamati tem- WINDSOR, Ont.—DEBENTURES VOTED.—It is stated that on 
pain A. bonds.—_V. 100. p . 663. 9 O% atone Aug. 18 the voters authorized the issuance of $30,000 local impt. debentures. 
ENGINEERS - MISCELLANEOUS. 








~ areaaral 





H. M. Byllesby & Co. : 


Incorporated 


NEW YORK CHICAGO TACOMA 
Trinity Bldg. Cont. & Comm. Washington 
Bank Bidz. 


Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 
Railway and Water Power Prop- 
erties. 


Examinations and Reports 
Utility Securities Bought and Sold 





THE 
J-G'WHITE COMPANIES 
Ld 








Lonoon Ciry & Miptano Bank Limrrep 


5, THREADNEEDLE STREET, LONDON, E.C. 


PAID-UP CAPITAL, $23,903,960. 


The London City and Midland Executor and Trustee Company 
Limited, with a capital of $2,500,000, undertakes the Executorship 
and Trusteeship of Wills and Marriage Settlements, and acts as 
Trustee for Debenture Holders. 


FOREIGN BRANCH: 8, FINCH LANE, LONDON, E.C. 


THE 


HEAD OFFICE: 





RESERVE FUND, $20,000,000. 














Financiers £¢ x Purchasers 
Engin eers ASa\K Contractors 
Operators Managers 








of Public Utility and Industrial 
Properties 


REPORTS—VALUATIONS—ESTI MATES 


43 EXCHANGE PLACE, NEW YORK 
LONDON SAN FRANCISCO CHICAGO 


HAND 





Alfred E. Forstall Charles D. Robison 


FORSTALL AND ROBISON 
ENGINEERS 


Investigations and Appraisals of Gas and 
Electric Properties for Owners or Financial 
Institations. 


84 William St., NEW YORK CITY 





Alex. C. Humphreys Alten 8. Miller 


HUMPHREYS & MILLER, Inc. 


ENGINEERS 


Power—Light—Gas 


166 BROADWAY 





NEW YORK 


NOW READY 


BOOK OF SECURITIES 





The Hand-Book is issued to Banks, Bankers, Investment Dealers and 
others with their cards lettered in gilt on the outside cover (not less 
than 25 copies to one address) at special rates. 


Pease Of Sinate Ge. comaccenctoncucons $1.00 
To Subscribers of the Chronicle______--- 





Commercial and Financial Chronicle 


138 Front Street, New York 


720 


THE CHRONICLE 





[Vou. 101. 
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ATLANTIC MUTUAL INSURANCE COMPANY 


N : 
the Preaaan aaentnnte wih he Coren ates Severe. oubents the felloolas Gain a Geto as 


31st of December, 1914. 
marine 


Company's business has been to and tnland transportation insurance 
on such Fis from the ist Jantuary, 1914, to the Sst ae ae ? 
) — FJ Policies not marked off 1st January, 1914 December, 1914... 5,026,461 19 











DE Fe hatiiittanc dnbbtestedndscdsaddecustbencbonacese 
Premiums marked off from January lst, 1914, to December 31st, 1914 
Interest on the investments of the Com hae ag the 

Frat Companion ring year 330,262 43 





---- 5,681,244 45 
-- 4,687,279 32 
— os 














oD im Banks and Trust Companies, etc..... 1... 3 
Rent received BE Se cacccccccencsedeosensnane 141,088,74 513,417 02 
Losses paid during the year..............-.-.------------......---...-.-- 2 +324 
BEE HR neo we wcdtnaimnnaeine 242,315 69 a ” 
REE AT het St 372,200 31 614,516 00 
) Ae 1,638,808 69 
i ai alee csdubine maine teenies demain 138,873 43 
Expenses, snake officers’ salaries and clerks’ compensation, stationery, 





wadcdenscodecconensnesse 562,724 57 


. ‘ptnebeah nk thtins of te bis nk en On enna 
holdgre thereof. or their 


oneis te lega) 5 representatives, on 
interest thereon bt cease. “The qatpitientes 

A dividend o Fags At is declared on the earned 
31st December, 1 ich are entitied to participate in di 
will be issued on ‘and after T 





certificates of protita Wil be paid & to the 
representatives, on and after Tuesday the second of February 
cates of the issue of 1909 will be redeemed and paid to the holders ry thereot, 0 
after Tuesday the second of February next, from which da te’ all 
to Be prodeces at Sho time o of paymen wy 
—_ of the Company’ for the year ending 
far which, upon application, certificates 























r spac? the fourth of ee next 
y order of the Board, TRU STEMS. STANTON FLOYD-JONES, Searetary. 
EDMUND L. BAYLIES, ANSON W. HARD a. 
JOHN N BEACH T, HUBBARD, DALLAS E B. PRATT, 
NICHO BIDDLE, THOMAS H. HUBBARD, ANTON A {RAVEN, 
Cc a ASS Y JOHN J. RIKE 
JAMES BROWN, WILLIAM H. LEFFERTS DOUGLAS ROBINSON 
JOHN CLAF CHARLES D. RICH, WILLIAM JA SCHIEFFELIN, 
EORGE C. CLARK GEORGE H. MACY, SAMUEL SLO 
Stee ND H. DODGE; ICHOLAS F. PALMER, WILLIAM LSEOANS 
IUS ELDERT, Y PARIS LOUIS STE 
ICHARD H. EWART, ADOLF PAVENBTEDT. WILLIAM A A. STREET, 
L. GRIGGS, ‘ JAMES H. POST, RICHARD H, Ms. 
A. A. RAVEN, President. 
CORNELIUS Sy ELDERT: Vi Vice-President. 
_, WALTER WOOD PARSONS, 2d Vice-President. 
— CHARLES E. FAY, 3d V Vice-President. 
ASSETS. ae = LIABILITIES. 
United States and Siatoo! New York Estimated Losses, and Losses Unset- 
ih A LE SPE ORE IER GES OMe HST GR 670,000 00 pt in process of Adjustment..... 2,162,711 06 
New, i Bank Beccks 1,783,700 00 Certifies t "Profi a ogee] Interest "963,006 18 
mpan and Bank Stocks..... ’ * oO ts ani 
and Bonds of Railroads. ..--- eee et OIE oa oc ace canngnk ome 277,510 45 
Qener I aithinhindienes onsietnpnaetn 367,095 00 Return ea DO ntdtnwcoe 104,976 64 
Special Deposits in Banks and Trust 7 eR: Se eee 47,993 70 
SS. awa arn OOO se Sel nikedingy aan gui 
cor. not t clu 
Streets and Exchange Place, con- I 122,813 07 
NR aR atayen a Som 4,299,426 04 Certificates’ r | Ordered Re- 
Real Estate on Staten Island ld deemed, Withheld. ‘ne Unpaid Pre- 
under Pigsr)= ot Chapter 481, IG a: ondih tht adhencition tala 22,556 
i it Si bkacsagnecadetonse 75,000 00 Income: Tax Withheld at the Source... 1,264 40 
Ln PiGhestednbetudabbes 941,068 28 | Certificates of Profits Outstanding... 6.986,620 00 
i ene eneeiarmmeiaee meted 775,688 06 
to a CP 4 able 
ay under po pay: ts] 
fn foreign i . necsendbahe 149,249 82 
Cash in 4 7; Sea igi “Es a a 1,756,535 26 
Loans ...... 70,000 00 
14,101,674 46 10,929,734 62 
SSS So 
i ih ina ee heed cen ntnd nett aneemneenqnaanmeennaniandiet 3,171,930 84 
Accrued Tererens orn the 31st of December, 1914, amounted to____....... oe eee ene 36,725 45 
Rents due and accrued on ny oy day of December, 1914, amounted t3 EAE TEETER 5a 28,122 35 
Be-insurance due or accrued, com New York, on the 3lst re) 
December, 1914, emounsed Re. ARE Ty SEB ORL I RE RS My GP, ag aie Meg eS te ’ --. 158,649 70 


Unexpired re- ted to 
Note: The In a ted the ov of the Real Estate corner Wail and 


Trance dD 
filiam Streets ‘and Exchange Place in excess of the Book V t... 450,573 96 
And the property at Staten Isiand in excess of the Book Value st ov 


fares en yd ow 3ist day of December, 1914, amoun 33,421 71 


idl aaa dvitinas emote 63,700 00 

The Insurance Department's valuation of Stocks, Bonds and o Securities exceeds the 
Sey 6 EEN IU acc ctacen ccs ensccccsccccsbonsccnnccencncbootwe excees OM 1,439,952 10 
On the basis of these increased valuations the balance would be....................------ 5,383,085 11 
a 
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Brandell Kenmore & (Co. 


CCOUNTANTS 
Ag DITORS 
NALYSTS 


We especially invite corres- 
pondence from private or 
corporate financial interests 
contemplating the under- 
writing or financing of com- 
mercial enterprises in the 
Latin-American countries. 


Turks Head Bldg., Providence, R. 1. 








Public Utilities 
in growing com- 
munities bought 
and financed. 
@Their secur- 
ities offered 
to investors. 


Middle West 


Utilities Co. 


112 West Adam St. 
CHICAGO, ILLINOIS 




















The Union Trust Company of New York offers a special service 
to individual trustees who desire to have the clerical and routine 
administration of their trusts carried on at a low expense by an ex- 
pert organization. 


The Union Trust Company will care for the trust property, assist 
in making investments and in selling securities, collect the income 
and pay it over as directed, and will render accounts in the form 
in which a trustee is required | by the Court to state his accounts. 
A trustee will avoid expense and trouble by having his accounts kept 
n proper form. 


Correspondence and Interviews are Solicited. 
UNION TRUST CO. OF NEW YORK, 80 Broadway. 





CHMIDT &(JALLATIN 
Members ef the 
New York Stock Exchange 


111 Broadway 
New York 





IMPORTANT EVENTS 


Every Saturday we publish a 
letter reviewing events of the week 
and their bearing on the market. 


Sent on request 


























IllinoisTrust& Savings Bank 


CHICAGO 


Capital, Surplus and Undivided Profits - $15,700,000 





Pays interest on Time Has on hand at all times a variety of ex- 
Deposits, Cusrent and Reserve eclient Securities. Buys and sells 
Ascounts. Deals in Foreign Ea- Gevernment, Municipal and 


change. Transacts a General Trust Business. Cerporation Bends 


147 S. 4th St., 





If There Is A Market We Can Find It 


We hold sales of stocks 
and bonds every Wednesday, 
charging $1 entrance fee 
for each item. Our weekly 
catalogues and postal card service 


reach ev market. We take 
pleasure in furnishing quotations. 


Barnes & Lofland 


Stock Brokers & Auctioneers 
Philadelphia 














H. M. CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Bidg. 


PHILADELPHIA 
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Cotton Trust Companies 
John D. Herklots Chas.0. Corn Paulschwars |The NEW ENGLAND) Industrial Trust Company 


August Schierenberg Frank A. Kimball 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 
New Orleans Cotton Exchan 
Associate Members Liverpool Seotton Assn. 
New York Produce Exchange 
Ser vorkcotapanee 
o Boar rade 
Lond dea Commercial Sale Rooms (Coffee Ex.} 








Geo. H. McFadden & Bro., 


COTTON MERCHANTS. 
PHILADELPHIA. NEW YORE. 


Liverpool Correspondents 
PREDERIC ZEREGA & CO., 

Bremen Corresponden 
cP ADDEN BROS. 


Havre Correspond 
SOCIETE d IMPORTATION et de COMMISSION 


Milan Correspondents: 





& CO., M.B.H. 


McFADDEN & CO., LTD. 


Alexandria Correspondents: 
REINHART & CO., LTD. 


GWATHMEY & CO. 


20-24 EXCHANGE PLACE, NEW YORK 


MEMBERS 

NEW YORK COTTON EXCHANGE 
NEW YORK STOCK EXCHANGE. 
NEW YORK COFPEE EXOHANGE. 
NEW YORK PRODUCE CATs cane 
NEW ORLEANS OOF an nero 

ASSOCIATE MEN 
LIVERPOOL COTTON ASSOCIATION. 


ROBERT MOORE & CO. 
Dedmonico Building 
56 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotton Exchange 
Associate Members Liverpool Cotton 











WILLIAM RAY & CO. 


Successors to 
GEO. COPELAND & CO., 
COTTON BROKERS. 
25-26 Cotton Exchange New York. 
Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges 
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AMERICAN MFG. CO. 


MANILA, SISAL AND JUTE 
CORDAGE 


Sales Office; 
Noble & West Sts., Brooklyn, N. Y. 





The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 


Issues Guaranteed Contracts. 


JOHN P. MUNN, M. D., PRESIDENT. 


Finance Committee. 
CLARENGE H. KELSEY, Pres. Title Gu.& Tr Co. 
WILLIAM H. PORTSR, Banker. 

ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 





Goed men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany , for a limited territory , if desired , and secure 
for theusselves, in addition to first year’s commis. 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office 
No. 277 Breadway, Wew York City. 








TRUST COMPANY 
BOSTON, MASS. 


CAPITAL, $1,000,000 SURPLUS, $2,000,000 


Safe Deposit Vaults 
Authorized to act as Executor, and to receive 
and hold money or property in trust or on deposit 
from Courts of Law or Equity Executors, A 
istrators, — po Guardians, Trustees, Cor- 
and Individuals. 


porations 
Also acts as Trustee under Mortgages and as 
Transfer a and Registrar of Stocks and Bonds 
Interest Allowed on Deposits Subject to Check 
OFFICERS 
JAMES R. HOOPE By President. 
ARTHUR ADAMS ce-Pres. 
ALEXANDER COCHRANE, Vice-Pres. 
FRED'K W revit Treasurer. 
HENRY X. MARR, a 
THOMAS E. EATON Asst ° 
EDWARD B, LADD, Asst. Treas. 
me TN R. JEWETT, Trust Officer. 
J.H. SAWYER, Mer. Safe Dep. Vault. 


BOARD OF DIRECTORS 
George Wigglesworth, Chairman 
Arthur Adams Franklin W. Hobbs 


Walter C. Baylies James R. Hoo 
Ales Bowditch David P. Kimball 

. Parker Pg — Robert A. Leeson 
Timothy E Ernest Lov 
Alexander a8 Theophilus Parsons 
Philip Dexter alworth Pierce 
Francis W. Fabyan James M. Prendergast 
William Farnsworth H. 
Frederick P. Fish Herbert M. 8 

Lawrence M. Stockton 


Frank H. Gage 


Morris Gray Eugene V. R. Thayer 





CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


25 West Monroe St., CHICAGO 


Capital,Surplus & Profits $6,500,000 
Deposits ad aad e 40,000,000 


Accounts of banks and bankers 
received upen favorable terms 


Thoroughly equipped to handle all business 
pertal ee. rap Canking, a nvites the 
accounts corporations, firms and 
individuals. 





Providence, R. I. 


CAPITAL... .cccccccecsdsucoccocess $3,000,000 
SURPLUS ..cnccccccoscoscccccesee 3,000,000 


OFFICERS 


I a P. Colt, Caemen of the Board 
H. Martin Brown, Presiden 
Joshua M. Addeman, Vice President 
James M. Scott, Vice-President 


ae C, ce-President 
, Nichols, Vice President 
Bree Sit Smith, Treasurer 
H. Howard "Aiea Trust Officer 
B. Congdon, Secretary 
E. Eugene Chesebro, Asst. Secy. 
Elmer F. Seab , Auditor 
J. Cunliffe Bullock ,Asst .Sec. 


BOARD OF DIRECTORS 
Samuel P.Colt. Chairman 
Joshua M. Addeman Samuel M. Conant 
James M. Scott R. Livingston B 
H. Martin Brown Walter S. Ballou 


Chas. C. Harrington Albert H. Sayles 

uis H. Comstock Henry W. Harvey 

Milton Pa vee James M. Pendleton 
Eben N. Littlefield Thamas P. Peckham 
Ezra Dixon Everett I. Rogers 
Lyman B. ‘Goft Frank C. Nichols 
Samuel M. Nicholson Erling C. Ostby 
James R. MacColl John 8. Holbrook 
John W. Ellis Edward H. eed 


Harold J. Gross William H. Hoffm 


Rhode Island 
Hospital Trust Company 


Providence, R. I. 





CAPES Miiéséc4ucdekbedwens $2,500,000 
SURPLUS (EARNED)... 2,500,000 
DIRECTORS. 
pobere F. iS Goddard, Benjamin M. Jackson. 

Edward D. Pearce, John R. . 
Herbert J. nN Robert W. Taft, 
Lyman B. . Webster K t. 
Rowland G. Hazard, Stephen O. Edwards, 
Samuel R. Dorrance, Frank W. Matteson, 
Howard O. Sturges, Robt. .I.Goddard Jr. 
8 en O. Metcalf, Henry D.S ‘ 
Walter R. Callender, Isaac B. M an, 
Edward Holbrook, Charles C. Gardiner, 
James E. Sullivan Alfred K. Potter. 
HERBERT J. WELLS, President. 
HORATIO A HUNT, ent. 
PRESTON H. GARDNER, V-P.& Tr.Officer 
EST JR., Vice-Presiden 


HENRY B. AN, Asst. Sec’y. 
ERNEST A. HARRIS, . Asst. Sec’y 
JOHN H. WELLS, . Sec’y 
GEORGE H. CAPRON: ‘Asst. Sec’ y: 





CHARTERED 1853 


United States Trust Coaiene of New York 


45-47 WALL STREET 


Capital, - - 


Surplus and Undivided Profits . 


This Com 


$2,000,000.00 
$14,202,414.98 


any acts as Executor, Administrator, Guardian, Trustee, Court 


Depositary ond? in other recognized trust capacities. 

It allows interest at current rates on deposits. 

It holds, manages and invests money, securities and other property, real 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 


WILLIAM AM. KINGSLEY, Vice President WILFRED J. WORCESTER, Secretary. 
WILLIAMSON PELL, Asst. Secretary CHARLES A. EDWARDS, 2d Asst. Secy 
TRUSTEES 


JOHN A. STEWART, Chairman of theBoard 


WILLIAM ROCKEFELLER ED 

















WARD W. SHELDON 
KE 


OGDEN MILLS 
EGE 


FRANK LYMAN CHAUNCEY EP RTON L. WINTHROP 

JAMES GEORGE L. VES CORNELIUS N. BLISS JR. 

JOHN J. PHELPS ARTHUR OURTISS JAMES HENRY W. de FOREST 

a hy CABS a WILLIAM M. KINGSLEY “VINCENT ASTOR 
YMAN J WILLIAM STEWART TOD OHARLES F. F 

PAYNE WHITNEY” WILLIAM SLOANE 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


CARRY NO GOODS FOR OWN ACCOUNT 


General Offices, 254 Fourth Avenue 
NEW YORK 


Established over 60 Years 


THE CHRONICLE 


(Vou. 101. 
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FINLEY BARRELL & CO. 


203 S. La Salle St. 74 Broadway 
CHICAGO NEW YORK 


STOCKS—BONDS 
GRAIN—PROVISIONS 


COTTON—COFFEE 


Stock Exchange 
ork Cotton Exchange 
ew_ York Coffee Exchange 





New Yor 
New 


ork Produce Exchange 


CM Ehicage Stock Bic > 


Exchange 
Rorgeaats’ Eston e 


boule f d 
eran gy Chamber eas. bea 


Duluth Bored of Trade 
Winnipeg Grain Exchange 


FIRST NATIONAL BANK 
RICHMOND, VIRGINIA 
Cepital and Surplus, - $3,000,000 


John B. Purcell, Pres. Jno. M. Miller Jr., V.-P. 
W. M. Addison, Cashier. 


Correspondence Invited. 
Of the Banks in 
82 Io New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 


85 Nassau St. New York 














Cotton 


Established in 1856. 


Henry Hentz & Co. 


COMMISSION MERCHANTS 
16 to 22 William Street, New York 
EHwecute Orders for Future Delivery 


N 
At the New fA Fee and eee 


Also 
CORFEESA' AND _ \. 
At the New Y 


at GRAIN AD AND pe is 


COTTON. 
At the New York —~ 4, xchange. 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
and 


COTTON-SEED OIL. 
COMMISSION MERCHANTS! 


Reom 52, Cotton Exchange Building, 
NEW YORK. 


LEHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
@ «and Produce Exchanges, New York. 


Orders executed on the above Exchanges, as well 
as in New Orleans, Chicago and foreign markets. 


Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street, New York City 


N PaTLAD SEA. 
oe RIVER, ¢-*aee i 


erpool, WELD & C 
fo LT BRECHT. CwELD & CO. 


ee 
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We specialize and solicit inquiries in: 
Tri-City Railway & Light 5s, 1930 
Topeka Edison Ist 5s, 1930 
Ft. Worth Stock Yards 1st 5s, 1922 
Springfield (O.) Ry. Ist 5s, 1935 
J. 1. Case Threshing Machine Ist 6s 
South Side Elev. Ry. 1st 44s, 1924 
Insurance Exch. Bldg. Ist 5s, 1925 


Stanwood, Taylor & Company 


INVESTMENT BANKERS 
111 W. Monroe St., Chicago 
Telephone Randolph 6030 





U. 8S. Gevernment Bonds 
and 
Investment Securities 


C. F. Childs & Company 


208 South La Salle Street 
CHICAGO 


Capital, $500,000 Dealers, Not Brokers 


YARD, OTIS & TAYLOR 


INVESTMENT BANKERS 
105 South La Salle Street 
CHICAGO, 


Municipal, Railroad and Public 
Utility Bonds. 








GEO. H. BURR & CO 
BANKERS 
Commercial Paper 
120 Broadway - - New York 
Chicago Boston St. Louis 


emer Kansas City 
San Francisco 





W. G. SOUDERS & CO. 


790-4 Continental & Commercial Bank 
Building 


CHICAGO 
Dime Bank Bldg., 
DETROIT 


INVESTMENT BONDS 





CHAS. S. KIDDER & CO. 


MUNICIPAL BONDS 
SEASONED GAS BONDS 


108 So. La Salle Street CHICAGO 
Established 1898 





Devitt, TREMBLE & Co. 


INVESTMENT BONDS 


FIRST NATIONAL BANK BLDG., 
CHICAGO 


PHILADELPHIA DETROIT 








New York City 44s 


Due 1916-1930 Due 1965 


Seasongood & Haas 


T Well Street New York 





H. T. HOLTZ & CO. 


INVESTMENT 
SECURITIES . 


3@ SOUTH LA SALLE STREET 
CHICAGO 





Chicago Junction Railroad 4s 
Merchants Heat & Light Co. 5s 
Pacific Power & Light Co. 5s 
Puget Sound Trctn, Lt. & Pow. 6s 
Bruns.-Balke-Coll.Co. 7% Pfd.Stk. 


AMES, EMERICHECO. 
105 So. La Salle Street CHICAGO 


German, Austrian, Hungarian ~ 
and other 
Foreign Government Bonds 


CHICAGO REAL ESTATE 
6% First Mortgage Bonds 


Wollenberger & Co. 


INVESTMENT BANKERS 
105 So. La Salle St., Chicago 








F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 


Members of New York & Boston Stock Exchanges 





ee 


EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bldg. 
CHICAGO 


INVESTMENT BONDS 





{Established 1863.) 
W. T. HATCH & SONS 


71 Broadway, - New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 





Dominick & Dominick 


“ Established 1870 
1156 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 





FEVERSZ & COMPANY 


Negotiate and issue Loans for Railroads 
and Established Corporations. 


Buy and Seli Bonds suitable tor investment. 


134 S. LA SALLE ST.. CHICAGO 





